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G@ HOUSE RETURNS. 
made up by telegraph, etc., indicates 
clearings of all the clearing houses of the 
week ending to-day, March 19, have 
against $1,756,673,020 last week and 
week last year. 
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THE FINANCIAL SITUATION. 


There has been a material improvement in business 
affairs in Wall Street this week. It began on Tuesday 
and was chiefly due to a much more hopeful view of 
the financial situation after the public had read the 
opinions of the Supreme Oourt handed down Monday 
in the Northern Securities case. The earlier adjudi- 
cations under the same law had left invested capital in 
au unsafe predicament. This latest decision appears to 
hold out a fair promise of relief. It will be a great 
blessing to all business interests if this promise shall 
be followed by fall fruition. We have written with 
reference to this week’s decision on a following page. 

Earlier adjudications with reference to the same 
statute had, as just said, nearly brought commercial 
and financial activities to a standstill, not only those 
represented on Wall Street but in other departments 
as well. Now at length it looks as if we were get- 
ting into the open once more, where we may gain 
broader views, with liberty probably to rescue our 
investments from the destruction to which new legal 
restrictions seemed to have consigned them. Let us 
all remember that what is called ‘‘ good times ” may 
prevail in spots while all other departments have 
settled down to a permanent state of lethargy. That 
condition of affairs, however, would answer only to the 
spirit of the utterly selfish man’s prayer—‘‘ God bless 
me and my wife, my brother Joe and his wife; us four 
and no more.” But general prosperity and progress 
are impossible while torpidity, such as has prevailed 
recently, is the feature of all security markets. The 
people who live in the interlor may not understand 
fully the relations of business, but it is none the less 
a fact, that Security Exchanges are the mills which 
grind up and furnish the fodder for all enterprise. 





There have been some other influences favorable 
to higher prices on the Stock Exchange, though in 
saying this we do not wish to be understood as imply- 
ing that there is any likelihood of a prolonged specu- 
lative revival. On the contrary, we do not think 
there is any warrant for an active stock speculation at 
this time. Many things suggest going slow and the 
adoption of an attitude of caution. It is a fact, 
nevertheless, that the mercantile outlook is improving 
in various directions. If the suspension yesterday of 
Daniel J. Sully & Oo. means the end of the long 
period of manipulation of our cotton markets, to the 
detriment of the spinning industry of the whole world, 
it will be an event of the highest importance. Butaside 
from that there have been several trade developments 
of a favorable nature during the present week. 
While certain branches of the building trades seem 
again to be becoming involved in labor troubles, a 
most noteworthy occurrence of the opposite nature has 
been the action of the miners in the bituminous coal 
regions adverse toa strike. Fora number of weeks 
there have been fears of another great labor disturb- 
ance like that which prevailed in the anthracite 
regions in 1902, only with the bituminous fields the 
scene of operations. These fears have been a source 
of great worriment to business interests, April 1 hav- 
ing been set as the day when the clash would 
come. It is certain now that there will be no strike, 
the miners having decided’ to accept the offer of 
the operators, which embodied certain concessions 
to the men, and provided for a two-year wage scale. 
It will be remembered that because of the depression 








prevailing, the bituminous coal operatos gh = 
mined upon a 15-per-cent reduotion —J— * 
repeated conferences, however, they modified tho 
demands so as to require a reduction of only § 
cent. This would be one-half the sdyvanos 4° 
ast year. The suggested arrangement way Det 
tirely agreeable to the officials of the United iin, , 
Workers, but in the end the differences of the ty 
parties narrowed down to small Proportions, Mr 
John Mitchell pointed ont that the 
ence ——— the men and their 

was but three cents a ton on a ; 
basis and five cents per ton on a — on 
This being so, he suggested that it was time t 
and consider before embarking on another great labor 
conflict. His advice has been heeded and the mm 
have decided by an overwhelming vote to accept thy 
terms proposed by the operators. The aotion takm 
is important, not only because it has removed tly 
possibility of a strike, but also because it shows tht, 
conservative spirit is dominating the affairs of thy 
important labor association. Mr. Mitchell deserm 
great credit for the stand he has taken, and the deokim 
establishes anew his great hold on the miners, 

Another pleasing circumstance is the stesdyin | 
provement which appears to be taking place week)y 
week in the iron and steel trades. This week ans. 
vance of $1 per ton has been made in the prio 
steel bars at Pittsburgh, the new quotation being 1% 
cents per Ib. in place of 1'30 cents. Some of the mm. 
ufacturers desired a rise of $2 per ton, but tw 
finally concluded that a more moderate advance mil 
keep the market healthy and not bring any chukto 
buying. It will be recalled that prices of dul 
bars were reduced $6 a ton last November 
and the new figures mark the first recovery sino 
that date. Hoops, too, and some other forms of stetl, 
have likewise been moderately advanced. Indeed, 
according to the ‘Pittsburgh Dispatch,” the whole 
iron and ‘steel market is moving toward s better 
position and the movement seems to gather strength 
as it advances. One furnace after another, oat 000 
temporary says, has ralsed its price on pig iron until 
now the minimum figure on any grade is from 6c. 
to $1 above the minimum of two or three wooks go. 
Orders are being placed freely, too, it is stated, nd 
prompt delivery is generally insisted upon. Severs! 
furnaces are entirely sold up” for the next couple of 
months on foundry iron and have withdrawn altogether 
from the market. 

We notice, too, that Mr. George J. Gould, jut 1 
turned from an extensive tour over the Gould system 
of roads, brings very encouraging accounts from the 
West and Southwest. In an interview reported in te 
‘‘New York Herald” on Thursday, he 
that with the exception of Colorado and Utab, where 
labor troubles have temporarily impeded thee 
march of industry, a high degree of prospeti Pr 
vails. The statement he considered especlally tu ’ 
the Southwestern olties and of California. he af 
ness men and the fsrmers, in his estimation, have ‘al 
money than they ever had before, and this, he 
says, means prosperity, industrial advance —* 

is 
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distribution of vast natural resources. 
for cotton have made the State of Texss 
beyond expectation, and he thinks the al 
good for a big crop next season. “‘ New —9 aa 
Galveston have profited by the great volume as it 
that has passed through these ports daring | 
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ee raateon feet high, seventy feet across 
pags and s half miles long, to protect 


: the ocean. Two miles have already 
— I mention this to illustrate the 
—* recuperative power of the Western 


' gities, Galveston, devastated a few years ago, has 


esolation and {s willing to fight with 
pa before for its existence. The doubt 
* m which have dominated the East for a 
sre not found west of the Mississippi nor south 
of St.Louis, The set-back in Colorado is only for the 
prevent. Assoon as the labor troubles are settled 
that State will join the others which are now sharing 
the balk of the prosperity.” Mr. Gould also makes 
brief allusion to the decision in the Northern Securi- 
ties case, saying he considers it a modification of the 
igv established in the Trans-Missouri and the Joint 
Trafic cuses—which, as will be seen, agrees with our 
own Views regarding the matter. 





Oarforeign trade figures show a material contrac. 
tion thepast month. The results have been issued 
this week. Of course the falling off makes them less 
satisfactory than previous exhibits, but this was 
natural and expected. We seem to have marketed 
the body of our crops, and apparently the remnants 
left for export sre short of a year ago. But, as is well 
known, the prices of our wheat and other grains, and 
of our cotton, are much better than in the same 
period in 1903, and consequently values in future 
months may compare better than they do for last 
month, This difference in market prices is shown in 
even the February returns. Wheat and corn exports 
were, for instance, in February 1904 stated in quan. 
tity 10,828,791 bushels less than in February 1903. 
whereas in value they were only $6,841,063 less; cotton 
was stated in bales, 781,435 bales in 1908 and 413,471 
bales in Febrnary 1904, whereas in values the shrink- 
age this year in thesame month was only $6,858,255 
The falling off in quantity of cotton exported is there. 
fore seen to have been over 47 per cent, but the 
decrease in value has been only about 184 per 
cent, As the March market values of wheat 
and corn and cotton have been still higher than they 
were last month, it is quite possible that total 
Yalues of these articles may make a better showing 
than in February, even if the quantities should indi- 
cate no increase. What has also added to decrease 
the net merchandise movement has been the heavy 
imports, which were last month $88,788,721, being 
the largest February total in our record. Indeed, 
the imports have equaled that figure only in March 
1908, when they were $96,230,457, and December 
2, when they were $94,356,987. With these large 
P and the total merchandise figures dropping 
Tom $142,045,170 in January to $18,877,762 in Feb- 


_ ary, it is no surprise that the net exports were only 


$90,089,041, 

—* was no change in official rates of discount by 
b> alg European banks this week, and, compared 
“poe Unofficial or open market rates were 
, Prato, don and firmer at Paris, Berlin and 
Pore dg the statement of the New York As 
F —— last week was the slight change—s de- 

* aly $6,275—in the surplus reserve. ‘The 
Teduoed by $887,500, which amount closely 
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— Galveston the citizens are building | corresponded with the preliminary estimates. The 


deposits decreased $3,324,900 and the required reserve 
was thereby reduced by $831,225, which sum, deducted 
from the loss in cash, left $6,275 as the decrease in 
surplus reserve, to $29,937,075. Oalculated upon the 
basis of deposits less those of $39,535,000. public 
funds, the surplus is $39,820,825. Loans were de- 
creased $2,519,400 and the public deposits were in- 
creased $397,800. The bank return of this week 
should reflect, among other movements, the transfer 
hither from San Francieco of $3,195,500, represent- 
ing Japanese yen which arrived at that port early in 
the week; also the withdrawal of $1,250,000 gold for 
shipment to Argentina. 





Money on call, representing bankers’ balances, 
loaned on the Stock Exchange this weele each day, as 
was the case last week, at 2 per cent and at 12 por cent, 
with the bulk of the business at 13 per cent and the 
average about 1f per cent; banks and trust compa- 
nies loaned at 2 per cent as the minimum, Time 
loans were freely offered, on good mixed Stock Ex- 
change collateral, at 22@3 per cent for sixty and 3} 
per cent for ninety days, 34 per cent for four, 38@4 
per cent for five to six, 44@4} per cent for eight to nine 
and 44 per cent for eleven to twelve months, though 
the business was small except for loans for the longer 
periods beyond six months; corporation contracts 
were reported at 5 per cent for twelve months. Oom- 
mercial paper was in good demand, though the offer- 
ings were moderate, and rates were 44@5 per cent for 
sixty to ninety-day endorsed bills receivable, 44@65 per 
cent for prime and 5$@6 per cent for good four to six 
months’ single names. 





The Bank of Eogland mifiimum rate of discount re- 
mains unchanged. at 4 percent. The cable reports 
discounts of sixty to ninety-day bank bills in London 
2 15-16@3 per cent. The open-market rate at Paris 
is 2% per cent, and at Berlin and Frankfort it is 38@ 
3$ per cent. According to our special cable from 
London the Bank of England gained £264,385 
bullion during the week and held £35,673,273 at the 
close of the week. Our correspondent further ad- 
vises us that the gain was due to the import of £559,- 
000, of which £497,000 from India, £10,000 from Oape 
Town and £52,000 bought in the open market, to 
exports of £265,000, of which £245,000 to Argentine 
and £20,000 to Malta, and to shipments of £30,000 
net to the interior of Great Britain. 


The foreign exchange market was moderately active 
and generally strong this week, influenced by a good 
demand and by a light supply of bills. The drafts 
against the purchases of securities which followed the 
announcement of the decision by the United States 
Supreme Court in the merger case were promptly ab- 
sorbed, as also were those drawn for the reimburse- 
ment of shippers of gold to Argentina. One feature 
of the week was the firm tone for Paris francs result- 
ing from higher rates for discounts at the French 
capital and also from the decline in exchange at Paris 
on London. The latter was caused in part by the 
higher discounts, but chiefly by selling by French 
bankers of their sterling investments for the purpose 
of procuring gold from London. Concurrently with 
the decline in exchange at Paris on the British capi- 
tal to 25 francs 14} centimes, the rate for sight sterling 
in the New York market became strong, and it was 





then calculated that if there should be a further fall 
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in Paris exchange to 25 francs 13 centimes and a rise in 
the rate here on London to 4 87, gold exports to Paris, 
as an arbitration operation, could be made without 
lose. This gave rise to expectations that gold ship- 
ments to Europe might become necessary in the near 
future and that possibly they would be important in 
amount. The volume of these shipments, if they 
were made, would, however, depend upon the profit of 
the transaction, which would be determined by the 
rates for exchange at Parise and at New York. The 
exports of gold hence to Buenos Ayres during the 
week were $1,250,000, and they were made on London 
account, as have been previous shipments to Argen- 
tina. The Assay Office paid $885,587 75 for domestic 
bullion. Gold received at the Custom House during 
the week, $52,764. 

Nominal quotations for exchange are 4 844@4 85 
for sixty day and 4 873@4 88 for sight. Rates for 
actual business were firm on Monday at an advance, 
compared with those on Friday of last week, of 5 
points for long and short, to 4 8405@4 8415 for the 
former and to 4 8675@4 8685 for the latter, while 
cables were 10 points higher at 4 8710@4 8720. The 
tone was easier on Tuesday, and while long was un- 
changed, short fell 10 points to 4 8665@4 8675, and 
cables 5 points, to 4 8705@4 8715. The market was 
strong on Wednesday at an advance of 5 points for 
long, to 4 841(@4 8420, of 15 points for short, to 
4 8680@4 8690, and cf 10 points for cables to 4 8710@ 
48725. On Thursday, while short was unchanged, 
long was 10 points higher, at 4 8420@4 8430, and 
cables 5 points, at 4 8715@4 8725. The market was 
firm on Friday at an advance of 10 points for long 
and short and of 15 points for cables. The following 
shows daily posted rates for exchange by some of the 
leading drawers. ; 


DAILY POSTED RATES FOR FOREIGN EXCHANGE. 
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The market closed at4 8430@4 8440 for long, 4 8690 
@4 87 for short and 4 8730@4 87365 for cables. Oom- 
mercial fon banks 4 84@4 8410 and documents for 
payment 4 831@4 84. Ootton for payment 4 8840 
4 83%, cotton for acceptance 4 84@4 8410 and grain 
for payment 4 837@4 84. 





The following gives the week’s movement of money 
to and from the interlor by the New York banks. 

















Week onding March 18, 1904, | Becotwed by | Shipped by | Wet Interior 

: NV. F. Banks.iN.¥.Banks.| Movement. 
ORFFONET coovcrvccccccesccseccevesces: $6,615,000 | §4,776,000 | Gain, $1,°90,000 
UIs Ws cveaebbbebebctves sthsocisecees 1,741,000 | 1,184,000 Gain, 607,000 
Total gold and legal tenders $8,386,000 | $5,010,000 | Gain. 2,446,000 








With the Sub-Treagury operations the result is as 
follows. 


Week ending March 18, 1904. 





Out of | Net Changein 

Bank Holdings. 

Banks interior movement, as above) 95,910,000 | Gain. $2,446,000 

Oub-Preasury operati 96,900,000 | 24,600,600 | Gain. 1,800,000 
| $80,510,000 | 


| Gain. 8,746,000 























The following table indicates the amount of ban 


in the principal European banks, 





























March 17, 1906. 
Bank of 
Gola. | suver. 
s & 

Bngland..... | 95,078,273 ........ 88,678,278 
France........ 08,666,828) 4¢,869,298/187,018,480 
Germany.... | 35,500,000/12,861,000) 47,850,000] 84, 
Russia ...... 91,877,000] 8,126,000] 99,408,000 
Aus.-Hung’y | 47,196,000|12,728,000| 69,684,000 
Spain ........ 14,624,000|19,456,000) 84,080,000 
Italy ......... 91,924,000] 8,786,800} 35,710,800 
Netherlands .| 5,441,100] 6,689,200] 12,080,800 
Nat. Belg’m. | 8,180,667| 1,565,888| 4,696,000 
Tot.this week 848,961,668 109004561 |457,266,80|897, 
Tot, prev. w’k/847,145,181' 109299705 456,374, £86|896,700,080 














JUDGE BREWER AND THE NoR 
SECURITIES DECISION. 
Financial (classes; breathe freer now that the North 
ern Securities decision has been rendered. §o {gr y 
it decides against the legality of the Northern Seon. 
ties Company, the chief result reached was locks 
forward to as a foregone conclusion. In proma 
however, it was much more of a terror than it by 
proven to be ever since the opinions have been studl 
asa whole. Last week in this coluamn—when 
of the forebodings the anticipation of the deci 
gave rise to—we said, “uncertainty invested th 
[prospective] findings of the Court with every dest 
tive feature which previous decisions made con: 


able.” Instead of this fear being realized,a my | 


different outlook confronted the Stock Exchangs,ai 
hence the pulse of public sentiment has since Muiy 
disclosed a much better spirit and new courage, 

The question naturally suggests itself—why hulle 
decision been followed by a more hopeful feeling ha 
was the forecast ? To supply the answer we neip 
no further than the make-up of the Court on te 
issues raised. The more that feature is saild 
and the nearer one gets to the core of the matter, th 
more narrow and inconsequential is the item of ist 
and law that is found to be settled. It is genenly 
claimed that the judges stood five in favor of Jaig 
Harlan’s opinion and four against it. That fajm- 
rect only by the merest technicalliy, Taken ™* 
body, the actual truth with regard to the issues Judge 
Harlan discussed are found to have been favored ly 
only four members of the Court, while four dis 
with them; the other Justice (Brower) stood:as it wi 
between these two forces; he only got in touch with 
Judge Harlan’s four, and hence permitted » jas 
ment, by holding with them that the partlolst # 
rangement by which the control of the two 
was merged in asingle corporation was 
letter and spirit of the Congressional statute and ™ 
therefore forbidden. Oonsequently his cones 
in the judgment of affirmance can be taken oly # 
expressive of the settlement of that bare isnt. 
Judge Brewer appears to have got on tor Judgt 
lan’s platform merely by knocking out some of the 
basic timbers in former decisions ur der the Antl-Trat 
law and then by building an addition of hisow! * 
gave him standing room while taking rr 0 
the many other impractioable theories, Judge “a 
snnouneed. The case can consequently née” 
cited as an authority except in a matter — 
to a combination on all fours with the we 
pany. 

We would like to write more fully than "0 
time for to-day in rejerence ‘to the charsditt 
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decision. There are, however, one 
very considerable interest that cannot 
. We would refer, first, to the 
— rey Judge Brewer openly and squarely takes 
veference +0 individuals; he clearly upholds their 
er to purchase a8 much stock in competing roads 
—* may desire. The inference from his expressed 
—— that the community-of-interest idea 
wwii pat be ancoosstellY attacked. He affirms that 
the language of the Act (the Anti-Trust 
statute) is limited by the power which the individual 
ius to manage his own property and to determine the 
pace and manner of its investment. Freedom of 
yetion in these respects is among the inalienable 
rights of every citizen. If applying this to the pres- 
sat case ft appeared that Mr. Hill was the owner of s 
of the stock in the Great Northern Railway 

, he could not by any Act of Congress be de- 

pred of the right of investing his surplus means in 
the parhase of stock of the Northern Pacific Railway 
although such purchase might tend to vest 

in imthtough that ownership a control over both 
In other words, the right which all 

other citizens had of purchasing Northern Pacific 
sock could not be denied to him by Congress because 
of hisownership of stock in the Great Northern Oom- 


¥ie the decision (April 9 1903) in the Northern 
Securities case was made by the United States Cir. 
oult Court of Appeals (see CHRONICLE, April 11 1903, 
pepe 778), we suggested the same thought now s0 
dearly expressed by Judge Brewer as a way out of 
tubarramment if the Supreme Court should affirm 
the Cireuit Court’s judgment. Our words then were 
tiat it such a contingency the method open for pre- 
Venting unbridled competition of competing railroads 
(which competition is not compatible with their 
healthful development) is ‘‘based on the fundamental 
ida that Congress cannot prevent, if it would, any 
{individual fom purchasing more than a majority of 
the stock ef two competing roads. That being true, 
the community-of-interest idea is invulnerable, and a 
may will be devised for making it feasible.” The 
tender will note how similar our idea and words are 
to thee used by Judge Brewer to express the same 


There is yet one other highly important portion of 
Judge Brewer's decision which may change the entire 
chaneter of past decisions under the Anti-Trust law 
ad bring the interpretation of that law back to 
‘isin natural fixed bounds which previous adjudi- 
Wete supposed to have broken down. We 
we in mind the determination reached first, we 
{tink “in the Trans-Missouri Freight Association 
a that the statute covered reasonable as 


not gointo that discussicn here. 
his opinion handed down this week, 
(a Previous cases and, although he was one of 
ie a joined in acquiescing in that doctrine 
— eecasion, he now says he believes that 
‘ieee Wes too rigid. He expresses his 
‘broadly and unequivocally. His words are : 

Bs hope intend by. that Act to reach and 
minor contracts in partial restraint of 

course of decisions at common 
— Were reasonable and ought to be 


nullify those contracts which were in direct restraint 
of trade, unreasonable, and against public interests.” 
Again, “whenever a departure from common law 
rules and definitions is claimed, the purpose to make 
the departure should be clearly shown. Such a pur- 
pose does not appear, and such a departure was not 
inter ded.” 

This announcement opens the door to a reversal of 
an extremely mischievous error which has crept into 
our Federal enactment. Indeed, as we have said on 
previous occasions, that enlargement of a law was the 
most radical departure by the Supreme Court from 
the rules governing the interpretation of statutes that 
we are acquainted with—the putting into it of words 
that were not found in it, and that statute, too, a 
criminal statute; hence creating crimes that those 
who had to do with the framing of the Act say were 
not even thought of when the Act was framed and 


passed. 


« 








THE RECOVERY AI HOME AND ABROAD. 


The spectacle which has just been witnessed on the 
home and foreign financial markets is one which pro- 
vides a good deal of food for thought. In this country, 
as in Europe, the complaint has been reiterated since 
the year began that the real situation on the markets 
had ‘not defined itself; that there were too many 
doubtful possibilities to allow investors to look with 
confidence into the fature. Abroad, there was the 
war, whose influence on financial sentiment nobody 
could gauge; at home, quite apart from questions 
peculiar to the money market, there was the always 
overhanging Northern Securities’ decision. In some 
quarters it was argued that these two factors in the 
situation would in any case paralyze the activities of 
investors. In practically all quarters it was at least 
conceded that the investing public was waiting to see 
what the actual outcome of the two would be, and that 
whether it would buy at the resultant “bargain 
prices” or would be frightened still farther away by 
the sight of Stock Exchange demoralization, was an 
open question. 

Events have settled the question, for the present at 
any rate, with unexpected rapidity. This was par- 
ticularly true in Europe; but the position there set 
forth was closely analogous to that developed here 
after Monday's Northern Securities decision. The 
manner in which the foreign situation was subjected 
to the test on February 20 is now a matter of his- 
tory, but it has needed the three or four intervening 
weeks to show the vitality of the controlling forces. 
By quite unanimous agreement, the first fact dis- 
closed by the violent crash in values on the Paris 
Bourse was that speculators had been carrying too 
large a load; the second, that the public was provided 
abur dantly with money, was not alarmed by the war 
developments, and was prepared to invest on the first 
inducement. From the tumult of liquidation on the 
Continent the outside investor emerged with an ir- 
creased supply of stocks, and subsequent fortnightly 
settlements on the foreign Stock Exchanges served 
only to show that, in very large measure, what had 
been bought was bought to hold. Speculators who 
had sold in the belief that the public would presently 
throw back its newly-bought securities on the market 
had to pay handsomely to obtain the stocks con- 
tracted for delivery. The experience of this market 








since last Monday has beon strikingiy similer, with 








1140 


THE CHRONICLE. 





(VoL, Lxxym, 





the exception that the overburdened speculators for 
the rise were not in evidence, and that therefore the 
movement of recovery was introduced by even less of 
preliminary weakness. 

It would of course be easy to generalize too largely 
from this home and foreign investment phenomenon. 
Because an outside public buys heavily at a moment 
when selling might have been expected, it does not 
necessarily follow that aggressive buying will be 
continued on a rising market. It often happens— 
it happened repeatedly in last year’s later monthe—that 
an investment movement of considerable proportions 
would begin when prices had reached a low level of 
despondency, and then, after a recovery, would cease 
as suddenly as it had begun. But the salient fact 
developed by the past month’s events is that the 
theory of an exhausted and utterly discouraged invest- 
ment community has no real basis whatever. 

That theory has, indeed, been singularly inapplica- 
ble to the American public, with its abundant re- 
sources arising from last season’s highly profitable 
crops. But it has been almost equally inapplicable 
to the European public. Of ‘the foreign investing 
communities, England alone has had good excuse for 
pleading financial poverty, and it is open to discus- 
sion whether the exhausting after-effects of the waste, 
the high taxes and the investment losses of the Boer 
war period have not been much exaggerated. On the 
Continent Germany has been accumulating new re- 
sources, since its ‘‘ boom ” of five years ago collapsed, 
by precisely the methods of prudence and economy 
which paved the way to our own great movement of 
recovery after 1897. France has been placing its 
resources sagaciously and profitably, not only since 
but before the general European reaction. Both 
these communities were startled and for the time dis- 
mayed by the, to them, unexpected outbreak of Hast- 
ern war. There was the danger, first, of entangle- 
ment of other States, second, of emission by the 
belligerents of loans so great as to paralyze the 
activities of the markets. Noeither apprehension has 
been realized. Russia and Japan have alike abstained 
as yet from appealing to outside markets. As for the 
question of other governmental complications, danger 
of such an outcome is at the moment more remote 
than at any time since che engagement at Chemulpo. 

The truth is, that several weeks had to elapse be- 
fore the European people as a whole could see the 
Eastern contest in its true perspective. On the Con- 
tinent, especially, the public mind was taken by sur- 
prise, and a natural consequence of the unlooked-for 
news that war had broken out was misgiving lest the 
sudden move was prompted by sure reliance on offen 
sive alliances with other Powers. This apprehension 
has now been finally dispelled, and the question de- 
bated to-day in the markets of Western Europe is not 
the entangling possibilities of the war, but the broader 
question of its economic meaning. The two opposing 
theories advocated in this direction may be briefly 
described as that of the “yellow peril” and that of 
the *‘ open door,” and of the two it certainly seems to 
us that the question of the opon door” makes the 
strongest appeal to the intelligent public mind. Ar 
gument that the public sympathy ought to take 
sides against Japan because, in event of Japanese vic- 
tory, we shall see the world flooded with the cheap 
product of Oriental labor, is rather remote and acad- 
emic when compared with the practical argument 
that Russian victory, gauged by Russian policy up to 





date, means restriction of Oriental — 


products of other Western nations. We arc 


doubt that the practical part of the French 
German public appreciates this fact as Clearly ag i 
the public in America, and that to such appr - 
is largely due the firm and pacific attitude of the 
European governments. 


ee 


UNITED STATES STEEL CORPORATION 
REPORT. 


No one in contemplating the magnificent 
of profits made by the Steel Oorporation in ity 
for the calendar year 1902 could have supposed that 
the report for 1908 would be so decidedly less fay. 
able as it has proved to be, or that the comm 
shares of the corporation would pass off the divide. 
paying list. But the contraction in the Steel (p. 
poration’s profits has been no less striking or nob. 
worthy than the change in the condition of the tm 
and steel industries within the same period of tim 
The whole history of the iron trade in this country 
has been a succession of ups and downs, buy 
doubt that there ever was a period characterised ly 
such a radical and sudden change from extreme » 
tivity and prosperity to severe depression as the lut 
six months of 1903. 

The Steel Corporation report must be interpre 
in the light of this change in conditions. Lest te 
reader may have forgotten, or be unaware, of hw 
sudden and serious the collapse was, we have brow! 
together a few figures bearing on that point al 
tending to emphasize it. In the table which idm 
we show the iron production and the steel produlim 
for each of the last five months of 1903, and slow 
a line to indicate the average price of steel billes 
Pittsburgh for each month of thefsame period. Th 
figures relate, it should be understood, not to the 
Steel Oorporation’s output but to the total fron pr. 
duction and the total steel production each month of 
the whole country. 





1903. Aug. Sept. Oct. Nov, De 
Iron Production 
(QONE) ccascseces 1,614,121 1,596,703 1,462,193 1,078,698 892,500 
Steel Production 
— — 993,564 956,363 829,215 558/067 408,790 
Price of Billets 
(average)...... $30* $27 $27 > ee 


*This is average for first six months of 1903. 

In the foregoing we have a graphic illustration of 
the great decline and shrinkage which developed dar- 
ing the five monthe in question. It will be seen that 
while in August the make of iron in this country 
been 1,614,121 tons, in September there ws a de 
crease to 1,596,703 tons, in October » reduotlon 
1,463,193 tons, in November a drop to 1,078,638 tons 
and in December a fall to 892,500 tons 
words, in this period of five months the make of tron 
was reduced almost one-half, owing to the d 
which occurred and the almost entire 
of the demand for iron. In the case of steel a2 om 
greater shrinkage in production ensned, orders 4 
the various forms of finished steel having fallen oa 
most to nil. ‘Thus it happened that the output of 
in December aggregated only 406,730 tons agelst 
close to a million tons (993,564) in Au 
million tons In May and — less 

ronounced was the drop in price. 
kinds of iron and. steel declined sharply. Ce 
table above we have {taken for illustration at 
of steel billets, since this lies at the foundation 
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stax. 18, 1904] 
— — finished steel. During the first six 
other ths of 4d the average price of steel billets was 


ve ehly $90 8 to. In July there was a reduction to 


be in November cut to $24, while December 
Sa aes down to $23. Itis hence obvious that 
red tion suffered in a double way (1) 
diminution in output and (2) from a great 
sbrinksge in the prices obtained for its products. 
all this in mind, it is not in the least sur- 
that profits of the Steel Corporation for 1903 
should bave been much smaller than for 1902. Nor, 
r regard for the circumstances and con- 
ditions controlling results, can the report for 1903 
te considered a poor one by sny means. What are 
called the net earnings of the company (meaning the 
gnount remaining after deducting expenditures for 
ordinary repairs and maintenance, and also the fixed 
of the subsidiary companies,) are reported at 

109,171,183 for 1903 against $133,308,763 for 1902, 
beings decrease of $24,137,611. There were only 
three months in 1903 which showed larger net than in 
1904; the decline, however, occurred mainly in the 
iatter ot the year, and the bulk of it in the last 
formonths. In December net was only $3,292,139 
ws against $12,992,780 the previous June, and as 
against $8,646,146 and $7,758,207 respectively in De- 
cember 1902 and December 1901. Since the close of 
thecalendar year the state of things in the iron and 
steel trades, as is known, has considerably improved, 
and therefore it seems uulikely that the current March 
quarter will comprise three months of such extremely 
low figures as December 1903. 

In the final result there is a surplus of $12,304,916 
for 1908 over and above 7 per cent dividends on the 
preferred shares and 24 per cent dividends on the com. 
mon shares, as against a surplus of $34,253,656 for 
109 over and above 7 per cent on the preferred stock 
and 4 percent on the common stock. Allowing for 
the $7,695,127 less required for the 24 per cent divi- 
dends on the common shares in 1908 as compared with 
the amount required for the 4 per cent dividends 
in 1908, the diminution in the sum available for the 
dividends on these common shares is seen to have been 
$29,573,867—that is, there remained for the common 
stock on the operations of 1903 only $25,012,479 against 
$54,086,047 remaining on the operations of 1902. 
Such s condition of things, added to the extremely 
tall amount of ;profits earned in November and De- 
tember, made the suspension of dividends on the 
common shares of course inevitable. 

It should be clearly understood that the results for 
106, like those for 1902, are according to very strict 
methods of accounting. The Steel Corporation has 
from the very first charged profits with large allow- 
sees for sinking funds, depreciation funds and re- 
J and other funds, and from this policy there 
on. deviation, notwithstanding the great set- 

experienced in 1903. On the contrary, in the 
Sccounts sn entirely new item to amount of 
Sppears (as was pointed out by us when the 

pe annual statement for the year 
in January), that being the sum 
ane he for depreciation in inventory valuations 
t of sundry accounts.” This is 


—— to cover depreciation, owing to the 
deductions us see, then, what the various 
deen, aad allowances for the year have 
— we 


find an appropriation of $1,598,- 
funds on bonds of subsidiary 


companies;” second, $4,599,822 for ‘depreciation 
and extinguishment funds (regular provisions for 
the year);” third, $9,297,531 for ‘Extraordinary 
replacement funds (regular provisions for the year) ”; 
fourth, $10,000,000 for ‘“‘special fund for deprecia- 
tion, improvements and construction”; fifth, $3,040, . 
000 for sinking fund on the Steel Corporation 50-year 
5 per cent bonds; sixth, $757,500 for sinking fund on 
Steel Corporation 10-60 year 5 per cent bonds; lastly, 
there is the item of $5,378,837 for depreciation in in. 
ventory valuations, already referred to, making s 
grand total of $34,671,703. When we say, therefore, 
that there was a surplus of $12,304,916 on the opera- 
tions of 1908 over the dividends on the preferred 
stock and the 24 per cent paid on the common stock, 
we mean that this was the surplus after making all these 
deductions and allowances, aggregating $34,671,703. 

The company’s bookkeeping methods appear to be 
all that could be desired. Additional light is thrown 
by the 1903 profit and loss statement on the policy 
being pursued. Besides the $12,304,916 surplus above 
dividends remaining for the twelve months of 1903, 
the company had previously accumulated a surplus of 
$52,825,894—in the period from April 1 1901 to Decem- 
ber 81 1902. Oombining the two, and adding the 
$25,000,000 of surplus or working capital provided at 
organization, the company had a grand total of avail- 
able surplus of $90,130,810. This amount has now 
been marked down to $66,096,632 by charging off 
$6,800,000 for the expense of the conversion of pre- 
ferred stock, and by charging off the further large 
sum (by authority of the board of directors) of $17,- 
284,128 for expenditures made since April 1 1901 for 
new construction and for the payment of capital Ua- 
bilities. The $17,234,128 covered outlays whieh 
could have legitimately been financed by issues of 
securities, but it was considered best not to increase 
outstanding stock or debt for such purposes. 

Speaking of the company’s methods of accounting, 
it-seems desirable to point out that one change has 
been determined upon for the present year. As is 
doubtless known by our readers, all statements of 
accounts, including statements of earnings and in- 
come, presented in the Steel report, comprehend the 
combined results of both the United States Steel 
Corporation and all the subsidiary companies. In the 
conduct of the business of the organisation, sales of 
materials and services performed, etc., are made and 
rendered by one subsidiary company to another. The 
prices charged are such as, generally speaking, return a 
profit to the companies furnishing such materials and 
services. Heretofore, it is stated, the profits of the 
subsidiary companies thus arising have been included 
in their earnings at the time the materials were deliv- 
ered or service was rendered. Commencing with 
January 1904, we are told, it has been decided to segre- 
gate the profits in question in the combined accounts 
of all companies, and not to take the same over into 
the aggregate earnings reported until such profits 
shall have been actually realized by the conversion of 
the materials involved into finished products and the 
sale and delivery of the latter to customers outside of 
the organization, As to the benefits to accrue from this 
plan, the report (which is signed by Judge Elbert H. 
Gary, Chairman of the Board, and William E. Corey, 
President,) says : 


Under this plan earnings reported for all com 








will represent practically cash. earnings to the organi- 
zation, and avoid the possible necessity of adjust- 
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ment, ina manner affec' current income, of in- 
ventory valuations of materials and products produced 


by —— companies, and sold to other subsidiary 

panies, but held by the latter in their inventories. 
Thus earnings reported during the year will not be 
subject to reduction for adjustment in valuation of 
the materials and products such as are above re- 
ferred to. 

The books and accounts have been audited by Price, 
Waterhouse & Co., and their certificate is attached to 
the report. They certify that oniy actual additions 
and extensions have been charged to property account; 
that ample provision has been made for depreciation 
and extinguishment; that the valuation of the inven- 
tories of stocks of goods on hand as certified by the 
officials have been carefully and accurately made at 
approximate cost; that the cost of material and labor 
on contracts in progress has been carefully ascertained, 
and that the profit taken on these contracts is fair 
and reasonable; also, that full provision has been 
made for bad and doubtful accounts receivable and 
for all ascertainable liabilities. 

The bonded, debenture and mortgage debt of the 
Steel Corporation was increased during the year from 
$363,655,458 to $570,644,757, including in this latter 
$17,097,500 of Steel Corporation 10-60 year 5 per cent 
bonds issued and sold, but undelivered December 31 
1903. The principal item in this increase of $206,- 
889,299 was the $170,000,000 of 10-60-year 5 per cent 
bonds issued, $150,000,000 for conversion of preferred 
stock and $20,000,000 for cash. Then the $32,704, 
500 of debt of the Union Steel Company, which had 
been acquired in December 1902, was taken into the 
account. Farthermore the Union Steel Company 
also issued $8,512,500 of new bonds during 1903, and 
the other subsidiary companies also likewise put out 
$1,526,196 of new issues; $5,853,897, however, of exist- 
ing indebtedness of the Steel Corporation and ite subs!- 
diary companies was retired during the twelve months, 
leaving the net increase $206,889,299, as already 
stated. The capital expenditures for the twelve 
months are stated at $31,042,136, this including out- 
lays amounting to $3,421,189 made on account of the 
furnaces, steel works and mills of the Union Steel Co., 
and for the development of that company’s coal, coke 
and railroad properties. All these expenditures com 
prehend only actual additions and extensions to the 
plants and properties, as stated in the certificate of 
the accountants, Price, Waterhouse & Oo. From 
April 1 1901 to January 11903 the capital expendi- 
tures for construction and additional property had 
been $38,643,400, thus making a grand total of out · 
lays in this wey up to January 1 1904 of $64,585,536 
The sources from which the fands for the payment of 
these expenditures were derived are stated at length 
in the report. 

The report also gives full information, concerning 
the new issue of 10-60-year 5 per cent bonds and the 
exchange of 7 per cent preferred stock for the sane. 
I: will be recalled that the authorised amount of the 
new bond issue was $250,000,000, of which $200,000,000 
was to be exchanged for a corresponding amount of 

ed stock and $50,000,000 was to be sold for 
cath, Actually, only $150,000,000 of preferred stook 
was converted into bonds, $45,200,000 by holders of 
preferred stock and $104,800 000 by J, P. Morgan & 
Co, for a syndicate, As to the other $50,000,000 of 

od stock, J. P. Morgan & Oo. on N.vember 19 
1908 relinquished all right to sel' the same to the 
Steel Corporation in exchange for $50,000,000 bonds 


at par and also waived their right to —— 
$2,000,000 commissions which they would haye iin 
entitled to thereon. O! the $50,000,000 of bonds to by 
disposed of for cash, $20,000,000 were sold to the 
syndicate represented by J. P. Morgan & Oo, Unto 
January 1 1904 $7,177,100 of cash had sil 
been received from the syndicate on this purchase, 
and up to March 1 1904 the amount go received had 
been increased to $11,000,000. The report states thet 
the Corporation has the right at its option a an 
time to call for the remaining $9,000,000 cash, ‘bys 
order to avoid the unnecessary burden of interat 
upon bonds issued for money not immediately needed, 
arrangements have been made with J. P. Morgan & 
Oo. whereby, until otherwise provided, the 
tion will not be required to call the remaining . 
000,000 cash, or to deliver bonds therefor exon 
when and as the cash shall be needed by the 
ration. Interest on these bonds begins to ran only ag 
and when the Oorporation receives cash for them, 
The balance sheet conveys the impression of gruj 
financial strength. The total of current lisbilitix 
December 81 1903 (including amount required fortis 
preferred stock dividend paid February 15 1%) 
was.only $39,540,639, whereas the total of cur 
assets aggregated $215,610,889, of which no. less the 
$50,199,661 consisted of cash in hand and on depal 
with banks, bankers and trust companies, subject 
check, and $12,822,900 more represented the samout 
still due at that date on the $20,000,000 of bondsali 
for cash. Surplus account December 31 190,4 
already stated, amounted to $86,096,682, after chay 
ing off $17,234,128 for expenditures for constrncin 
and additions, while the company also held unused # 
the same date $26,815,812 of sinking and roam 
funds and $8,678,051 of bond sinking funds with « 
cretions. The fact should not be overlooked, elther, 
that of the $50,000,000 of new Steel Corporation 
bonds reserved to be sold for cash, $30,000,000 still rv- 
mains on hand for future capital needs if required, 








RAILROAD GROSS AND NET EARMMS 
FOR JANUARY. 

As was clearly foreshadowed in the returns r0dved 
from week to week, our compilation of ralltul ert- 
ings for the month of January makes a very a 
showing, and the result as to net is poorer than thst 
as to gross. For the roads included in our statement 
the loss reaches $4,847,915 in gross and 68,005,60) 
in net. 
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Increase or decrease. 
— 1904, | 1008. iPr 
‘ ) Amownt, 
g * “ 
Gross Garmings.........0.s00000. 101,830,280] 106,687,145, —4,947,0U 3 
Operating expenses ....... .. 77,796,840 74,547,620, — +8,947, — 
Net earnings........ ...... 94,018,886) 88,180,585) 8006, 699) we 








As was explained in our early preliminary report 
for the same month, undue stress should not be laid 
on this falling off. The conditions were such # to 
render any other result out of the question 
weather was extremely cold—-so cold as to * 
regular running of trains, with the effeot not only - 
reducing the volume of traffic moved, but 
greatly increasing operating cost. In the : 
parts of the country heavy falls of snow wer 
further adverse inflaence. As illnstrating the 
tion. in that regard, we may repeat & statement pre" 








viously made by us with reference to the Now York 
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J however, is not embraced in our 
— ron since the Oentral renders month- 
y as to On the Oentral’s lines 
— York ing were hardly five days in 
= gholeat January, we are told, when the ther 
nometer was not below sero, while for a great part of 
the time the mercury recorded 20 to 40 degrees below. 
The company had one thousand cars in its yards 
muble to move, owing to the intense cold and the 
gow blockade. In Pennsylvania and the Middle 
Western States, though temperatures were not so ex 
trmely low, the weather was yet intensely cold—far 
alow the average. In that part of the country there 
wes farther drawback during January arising out of 
ieary rains and a sudden thaw resulting in extensive 
jois st Pittaburgh and points West and South from 
tie ist tothe 23rd. These floods did not last very 
img, the weather turned extremely cold sgain 
yey quickly, bat they nevertheless impeded railroad 
operations seriously while they lasted, and added very 
prally to operating expenses. 
At tte mame time, trade and business were much 
lassivethan a year ago and the fron and steel in- 
considerably depressed—all of which 
hedipitfiaence in diminishing the volume of ton- 
mugs Furthermore, the month contained one less 





weling day than the same month last year, Jan- | 


wry 1904 having had five Sundays, as against only 
four Sundays in January 1903. Moreover, the an- 
thmelte coal roads were comparing with the period 
of large production in 1903 following the miners’ strike 
of 1908, making decreases on these roads in 1904 
heritable. 

As concerns the loss in net, this derives addi- 
tional significance from the circumstance that even 
in Jannary 1903 the result had already been unsatis- 


factory. Ineur review of that month last year we | decreased 


remarked upon the fact that, treating the roads col- 
lectively, there had been large improvements in gross 
receipts, but that this improvement had brought with 
it no additions of consequence in the way of net 
profite-in short, our compilations at that time re- 
corded. $8,610,957 gain in gross, but only $276,406 
gin in net. In the following we show the January 


























totals for s series of years past. 
Tear & Gross Zarnings. Net Barnings. 
— Year | Imerease Year Year (Increase or 
Gem. | Preceding. | Decrease. || Given. | Preceding.| Decrease. 
ms + $ $ 3 3 
48,736,980 15,494,163] 18,189,605} +-2,804,568 
14,277,984; 15,304,495) —1,116,571 
92,705,271 17,838,662) 14,601,818) +3,289,249 
18,744,045) 17,647,680; +1,296,415 
+ 26,384,125} 290,489,935) +5,894,200 
980,136,751; 85,921,703) -+-4,294,050 
92,003,376; 80,441,463) +2,561,018 
+8,810,252) 90,081,888) 20,745,477; +-276,406 
2404300 83,130,685; —8,005,689 








—— 
{nthe caseot the separate roads, large losses in both 
Ow and net are the rule, but there are a few note- 
Pe ge in the West, and of course also in 
pe The weather in the West and Southwest 
— ——— so severe as in the Middle 
te Western States and in New England, ao 
— make relatively good returns. The 
Mpa ants With $949,360 gain in groas and 804, 
——— ene Lluetration; the Southern 
— inet, ip imerease in gross and $83,781 
there another instance of the kind; and 





but not to the same extent. The losses, on the other 
hand, are exceedingly numerous and generally very 
large, too; thus, the Pennsylvania Raflroad has $1,- 
426,100 decrease in gross and $1,607,400 decrease in 
net ; the Erle $705,194 decrease in gross and $924,740 
decrease in net; the Baltimore & Ohio $475,795 loss 
in gross and $919,317 loss in net; the Rock Island 
$410,217 falling off in gross and $646,228 in net; the 
Cleveland Cincinnati Chicago & St. Louis $183,070 
shrinkage in gross and $314,196 in net; the Missouri 
Pacific $59,880 in gross and $360,198 in net, ete., etc. 
In the following we have brought together all roads 
which show a change (whether loss or gain) in excess 



































of $30,000 in either gross or net. 
PRINCIPAL CHANGES IN GROSS AND NET BARBINGS IN 
JANUABY. 
ROADS WITH INCREASES IN GROSS. 
Imorease (+ Gross, Net. Inerease (+) Gross. Net. 
— z * Deer ease (—) +h % 

Union Pacific Seab’rd Air L. ‘| >| 
Southern gE: 214.086 837-1 | Chic. & Alton. +61,204 
Chi: a P +153,289 632 | Ai & 8. Le bs 

Chk. tiL$ © +191880 —187,790 Cent.  ‘yante —emeee 

. Syst..  +116,800 1972 | Lo: Nash. +7532 —73,007 
KeoomeL... T1081 3— Nort & West: trees A 
Wabash....... = 26,026 : * 
8t. L. Southw. -91.713  -+-188,683/ Total (repre- 
Mo. Kan. & T. + 90.4 +83,645 senting 19 
N.Chat.&8t.L. +83,844 +15,608 roads)..... +1,686,006 +163,990 
ROADS WITH DECREASES IN GROSS. 
om F om Net. 

Pp lv.t.... —1,428,100 —1,607,400 | Buff.R’ch.& P 00,657  — 
caeais Sang eas eee Ses as 
Phil. & “$17,007 | “Geni Br $ «= 00,380 — 300,198 
Bait. & Ohio— Cent. of Ga... 43.947 +1920" 

Total Syst. —475, —019,217 | Tol.&0. Cent. —39.538 — 
Rock Isl. Co —410,217 Bt. W. & D.C. —37,468 
Gr. Trunk Sys- Wheel. L. E. —87,386 —48,8670 

tem (3 r’ds). —381,047 —351,262 pile & Ohio — —46,301 
Cent. of N. J —164,087 Vall. — 45.173 
Cen. Jette. — —550,119 | St.J.& Gr Isl. —25,789 
Norihin =ie0,s00 —I6Rs00| Oaieind a. © —issoe 
Den. & RioG —15%,80 —112,271 | lowa Central . —13,945 —80,373 
Lilinois Cent. —126,001 —361,913 
RY -Ont& W — — Total (repre: 
Ph. Balt.& W. —01,700 —141,100 reads)... —6,£82,230 —8,002,711 

bd figures are for ; the Coal & Iron Com- 
a ee $195 and a decrease of - 

tOoverslines directly east and west of Pittsburgh and Exile 
The on Eastern $1 the ees 
on Western lines 800; the on 

$1,223,000 and on Weatern lines 400. 


} These figures are for the Railroad Company only. 
Grouping the roads according to their lecation or 
the character of their traffic, the unfavorable con- 
ditions noted are reflected in a very striking way. Out 
of eight gruups there are five which show a dimmution 
in gross as compared with a year ago, while in the net 





























Taking the total of the gross as shown in the fore- 
going, and adding the roads which make reports 
of gross but not of net, we get a still more 

hensive exhibit, but confined to the gross alone. 
The New York Central, as already stated, is one of 
the roads which gives out reports of gross while issuing 
no monthly returas of net, and several other large 





Toads distinguished in the same way 


syatems, like the Northern Pacific, the Great North- 
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ern and the Chicago & North Western fali in the 
game category. The table follows. 
ROADS REPORTING GROSS BUT NOT NET. 
































| 

January. | 1904. 1908. Increase. | Decr’ee. 

Reported above(103 & g g & 
roads)......... ae 101,839,230) 106,687,145 4 teee 4,847,916 

Ala.N. 0. &T. Pac.— 
N. Orl. & No. East 211,136) 218,046) ———— 1,910 
Alab. & Vicksbd 130,559 106,135 26,424;  .nccee 
Viexs. Shrev. & P 136,651 116,469 21,183) ...... 
Atianta Knoxv.&N 51,800 54.700; —— 2,900 
Chic. & North west. 3,792,663 3,546, 246,616) ...... 
Chic. 8t. P. M.& Om 919,678 950,365) ==. -20020. 39,687 
Ohmic. Term. Transf 110,178 as eee 28,601 
Detroit Southern 106, 36 20024 
Vrausv. & Terre H 13 2,619) nce 
8. P. & M. M... , 2,410,149, 2,588,326) ........ 128,177 
Eastof Minn.. ) 

tral. 197,129 7,019] ...02. 
Bo irs 20, 689) _...4.. 
Internat’! & Gt. No 483,679,  #$ 513,036) ........ 29,357 
Lake Erie & West’n 363,789; | 372,342)  ........ 8,603 
New York Oentral.. 5,380,746) 6,339,441) .......... 858,695 
Pacific... 08,591; 8,285,706) = ........ 177,115 
St. L. Vand. & T. H. 188.117, $196,217) _........ 14,100 
Indiana... 96,575 24,083) ...... 
Terre Haute & Ind. 148,310, $$ 155,482) _........ 7,172 
Terre Haute & 48,496, | $49,788) _........ 1,243 
Texas & Pacific..... 1,189,450 82,389) ...... 
Tex. Sab. Val.& N.W. 15,000, $16,100) __......... 1,100 
Tal. St. L. & West. 236,386, $$ 257,493) _ ........ 21,107 
Toron. Ham. & Buf 45,504) 4,124) — cnncee 
Total (127 roads).| 121,307,020 421,044) 6,197,606 
Met Geo. (6°SE P.6.)} . —. §«—«-_ cece ones 6,776,562 

















In this way it will be seen we get a total of gross 
earnings, including all roads which furnish reports, of 
$121,307,020 for January 1904, which compares with 
$127,083,582 for the same roads in January last year, 
showing a loss of $5,776,562. 





ITEMS ABOUT BANKS BANKERS AND TRUST CO’S. 


—The public sales of bank stocks this week aggregate 244 
shares, of which 181 shares were sold at auction and 63 shares 
at the Stock Exchange. The transactions in trust company 
stocks reach a total of 51 shares. Nosales of bank or trust 
company stocks have been reported from the ‘‘curb” market 


Feb. 1904— 187 

Mar. 1904— 265 

Mar. 1904— 
Jan. 1904— 
June 1903— 
Jan. 1904— 
Jan. 1904— 205 
Feb. 1904— 


Mar. 1904— 1950% 
Feb. 1904— 625 


Bank, 
Commerce, National Bank of.,. 
ational Bank..... 


Trust Companies—New York. 


8. ꝛꝛ 


* Bold at the Stock Exchange. 

—The transfer of a membership in the New York Stock 
Exchange at $63,000 was announced on Monday of this week. 
This represents a decline of $5,000 from the last previous 
sale, 


—The old historic ‘‘Bank of New York, N. B. A.,” of which 
Mr, Herbert L. Griggs is President, celebrated its 120th an- 
niversary on Tuesday, March 15. The bank, organized in 
1784, is the oldest in New York State, and was the second 
banking institution to be established in the United States. 
One of the “Bank of New York’s” distinguished founders, 
Alexander Hamilton, wrote its constitution and acted 
as ite counsel until he became Secretary of the Trea- 
sury in Washington’s Cabinet. During its long and 
notable record this conservative organization has paid 
(with one exception) 240 consecutive dividends to stockhold- 
' @f8, amounting in all to $16,001,664 75, When the Legisla- 
ture probibited the institution from paying dividends in the 
panic of 1887, it doubled its nenal dividends the following year, 
Bince 1796 the bauk has occupied its present site on the corner 
of William and Wali stre:te, except for a short time in 1799, 
when it had temporary offices in Greenwich Village on ac- 
count of a yellow fever epidemic, The present banking 
building was erected in 1857 and enlarged in 1870, The ‘‘Bank 
of New York, N, B, A.,” entered the national banking sys- 
tem June 8, 1865, In order to perpetuate its name and pre- 
serve ite identity, the bank added N, B. A, to ite title, The 


present capital is $2,000,000, while the surplus is $2,617,704, 
The deposita were $20,658,882 and aggregate resources §85,- 
840,5 January 92nd, 





*s | added to the shelves since the rooms were opened, Thes 





The officials are sending a very interesting hima 
hibit to the Louisiana Purchase Exposition.” ty 
includes: The Bank of New York’s old 1784 lelge 
Aaron Burr’s account; a water-color picture of tee ae 
ing building in its present location in 1797, * 
stock dated May 81 1792, fac simile cheoks of Aaton of 
Gulian Verplanck and Marquis de Talleyrand, bena⸗ 
checks of Samuel Deloplaine, Captain Thomas g, * 
Bronner and a U. S. Treasury draft on the Bank of i 
York signed by Alexander Hamilton, dated September i 
1789, besides many other rare and valuable documents 4 
nected with the bank’s history, * 


—The Philadelphia bankers of Group One, Penneylvanis 
Bankers’ Association, held their first public banquet at the 
Union League Club, Philadelphia, last Monday night, in 
honor of Secretary of the Treasury Leslie M. Shaw, Mr, 
Thomas De Witt Cuyler presided, introdacing 
Shaw, who delivered an interesting address on “Oar 
Marine.” Following him, Mayor John Weaver ‘discuys 
‘*Philadelphia,” and then Job E. Hedges responded to the 
toast ‘(Bankers and Lawyers.” Rev. Charles Wood, D,), 
also spoke on ‘“‘The Banker’s Perquisites.” 

The occasion was enjoyed by a notable gathering df bun. 
ing and financial leaders, over 250 guests attending, Many 
New York bankers shared in the evening’s entertainmay, 
Among them were: James M. Donald. Henry Pomeroy Day) 
son, Charles H. Stout, G. 8. Whitson, Gilbert G. Thom, 
G. P. Hall, William H. Porter and James Speyer of Ne 
York, and U. H. McCarter of Newark, Thomas P, Beal aj 
E, H. Ferry of Boston. 


—Mr, Samuel Ludlow Jr. of the Fourth National Bu 
of this city announces that negotiations have just been ca 
pleted whereby New York Chapter of the American Institah 
of Bank Clerks will hereafter conduct its meetings mi 
maintain its headquarters in the building of the Univerdiy é 
of the City of New York at Washington Square, Early in the ( 
season the Uhapter established rooms for itself at No, 1% 
Fifth Avenue, and through the generosity of the bank officers 
of New York City succeeded in furnishing them not only ina 
manner which would be of practical service to the members, 
but in a way which might truthfully be termed wlox- 
rious, This enabled the organization to make considerable 
progress in establishing a financial library accessible to the 
students of banking, and many valuable works have ben 









a a 


cess with which the first venture was met is what suggested 
the arrangement just made with the University of the City 
of New York. In addition to the natural advantages which 
the rooms will offer, the Chapter has made a epecial arrange 
ment with the University whereby its members, by present 
ing their membership cards showing that they are in goal 
standing, may secure very material redactions in the tuition 
fees of the University School of Commerce, Accounts and 
Finance. The members will in addition be afforded thew 
of its extensive library, maintained in the building, on the 
subjects of commerce, accounts and finance, as well asthe 
use of the law library upon special application. 


—Mr. W. L. Moyer, President of the International Bask: 
ing Corporation at No. 1 Wall Street, this city, under date o 
March 14 1904, sent a report of the condition of the institution 
to the stockholders, Since the report bearing date Cotobet 
10 1908,the corporation has established branches, with its ows 
managers at Bombay and Calcutta, having previously been 
represented there by leading local firms. The business of 
the corporation in the Orient is;declared to have been a 
jally satisfactory during the third quarter of 1908. In 
last months of the year, the uncertainty incident to the # 
pected breaking out of hostilities between Japan and Hl 
resulted in a falling off of general mercantile business in 
Orient, with a corresponding decrease in the institation fd 
erations. From the profits of the half-year, which, # aly 
stated, were earned principally during the monthé pod 
August and September, the directors, after the usual 
ance of 10 per cent for depreciation of furniture and pp 
have caused to be charged off $188,888 09, of which aa 
represents cost of establishment at Bombay and Caled — * 
traveling expenses incurred in — Bel 
branches; $29,189 84 depreciation in market Jone 90 1908 
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consols, and $96,918 25, the balance oor 
of the cost of organization and charter. Soon sfter th 
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— the progress of the past half-year the 


directors have now 
— in this column February 18 1904, the cor- 
eariyin February of tnis year acquired the branches 
crores in the Orient of the Guaranty Trust Company 
si vak. Atamecting of the board held February 19 
— Walter R. Gillette and Charles R. Henderson, 
= of the Guaranty Trast Company of New York, were 
—— the corporation. By the establishment 
in Ootober Inst of a branch at Washington, D. C., the cor- 
tion also improved ita facilities, it is stated, for the 
transaction of business with and on behalf of the United 
There was deposited with the corpora- 

——— $8,765,195, being one-half of the proceeds 
the resurvey of and taking title to the lands now under con- 
tet for purchase by the Government of the Philippine 
_ meeting of the stockholders of the United 
Sates Mortgage & Trust Company of this city on Thurs- 
day, Memes. Charies D Dickey, Gustav E. Kissel, Robert A. 
Grsanis,. Robert Olyphant, James Timpson and Arthur 

Tunball were re-elected directors to serve until March 1907, 
soi Meas, Louis A. Theband, George M. Cumming and 
ValutineP. Snyder were added to the board for the same 
term, Allof the old officials were re-elected. 

li Jouph J. Kittel, formerly President of the Nine- 
pont Ward Bank of New York, died at his home in this 
city on Wednesday of pneumonia, aged 53 years. Mr. Kittel 
was formerly a director in several corporations, but resigned 
from all. a few months ago. 

—The Coal & Iron National Bank will open for business 
arly in April at the corner of Liberty and West streets. Its 
capital of $800,000 and surplus of $200,000 have been paid in. 

—4 new banking institution to cater to the Italian colony 
of New York City is being launched under the auspices of 
the Italian Chamber of Commerce at No. 85 Broadway. A 
committee on organization, which consists of Messrs. Eman- 
wel Gerli, Bolognesi, Hartfield & Co., J. Bertschamann, §, 
D, Seniifer, A, Starace, J. N. Francolini, P. Acritelli and A. 
Cuneo aking subscriptions to the stock of the new insti- 
tutionst (10 per share. The capital will be $500,000 and 
the surplas $99,000, the name being the Italian-American 
Trost Company, The new trust company, which will be 
organized under the laws of the State of New York, will be 
controlled prinsipally by Italian private bankers, importers, 
merchants, ¢ie,, and will act as administrator, executor and 
trustee, itadiition to doing a general trust company busi- 
eM, 






~The Mount Pleasant Bank, Pleasantville, Westchester 
County, N. ¥., will open for business on April 2. 

—lnonier to scoommodate its increasing number of de- 
Mello, the Mutual Alliance Trust Co. of this city has 
ened branch office at 66 Beaver Street, Hanover Square, 
New York. Although the institution has been established 
ae am two years, its line of deposits approximates $4,500,- 
J Thecompany is officered by Paul Schwarz, President. 

M. Humphrey, Vice-President and Secretary; Charles 
Tremurer; M. M. Valentine, Cashier, and H. A. 
Devidvon, Amistant Secretary 


~The Heston News Burean states that practically all of 

of the Mercantile Trust Company of Boston 

fe tt par in $50 per share upon the 5,000 shares of 

mys for the purpose of increasing the com- 
rbed : 


The Mercantile Trost Co, recently ab- 
Trust Co. It now has a surplus of 


~The Copley Trust Oo. of Boston has removed i 

ts offices 
—— the board of directors believing 
* thecity preferable to the one the institution 


— — Thursday the stockholders of 


i, it was intended to distribute the 
through a period of five 


caused the account to be closed out in its 





$1,000,000. The officers of the new institution, it is stated, 
will be as follows: President, John P. Lyman; Vice-Presi- 
dent, Joseph 8. Bigelow; Cashier, Joseph L. Foster. 

—The Commonwealth Title Insurance & Trust Co, of 
Philadelphia has called a meeting of ita stockholders for May 
16 next, to vote upon the proposition to decrease the capital 
from $2,000,000 to $1,000,000. Although the present capital 
is $2,000,000, only half of the amount—$1,000,000—has been 
paid in, and as the stock is in shares of $50 each, the instita- 
tion purposes to call in the stock and to issue one fuall- 
paid share of $100 par value for each four shares of $50 each. 
The capital will thus be $1,000,000, fall paid, in shares of $100 
each. The institution has surpius and undivided profits of 
$1,080,865. 

—Mr. L, L. Rue, Vice-President and Cashier of the Phila- 
delphia National Bank of Philadelphia, has resigned his posi- 
tion as Cashier in order to give his entire attention to his 
duties as Vice-President. Mr. H, J. Keser, formerly Assiat- 
ant Cashier, has been promoted to succeed Mr. Rue. Mr, 
Horace Fortescue was appointed to Mr. Keser’s place as 
Assistant Cashier, 


—The board of directors of the Northern National Bank 
of Philadelphia has passed resolutions commemorative of the 
death of Mr. William Ivins, who had been a director of the 
institution for the past 10 years. 

—The Baltimore Clearing House Association announces 
that, as the Commercial & Farmers’ National Bank of that 
city is now in first-class condition, the guaranty of the 
Clearing House as to the deposits of the institution (made in 
December last) is no longer necessary, and is consequently 
withdrawn. National Bank Examiner W. A. Mason states 
that the capital of the bank after the reduction from $512,- 
600 to $256,000—as mentioned in these columns on December 
26 last—is again to be increased; that “subscriptions to a 
total of $300,000 are in sight and soon to be approved.” The 
original plan, however, to increase to $500,000, will probably 
be abandoned for a time, owing to the recent Baltimore fire. 

—Mr. Stephen R. Burton, formerly Vice-President of the 

National Lafayette Bank of Cincinnati, has been elected 
President of the institution, to succeed Mr. William Austin 
Goodman Sr., whose death was mentioned in these columns 
last week. 
—The Equitable Trust Co. of Chicago has declared the 
usual semi-annual dividend of 4 per cent and added $25,000 
to the surplus account, thus raising that item to $300,000. 
The undivided profits are $27,000, giving the stock a book 
value of 165 after the dividend is paid. 


—The First Trust & Savings Bank of Chicago will shortly 
offer for sale $800,000 of 44¢ per cent 16-year bonds, dated 
April 1 1904, and secured by the Fisher Building, the old 
issue of $600,000 having been called for payment. Holders 
of the old bonds will receive either cash or new bonds, at 
their option, for the old bonds. The new bonds are subject 
to call after five years at 103, and a sinking fund is provided 
which will retire $40,000 of the bonds annually. The price 
at which the new bonds will be offered is 10044 to 10144, ac- 
cording to the maturity of the bond. It is stated that the 
Fisher Building is valued at $850,000, and the land at a like 
amount, making a total of $1,700,000, and that the earnings 
are largely in excees of the interest charges and sinking fund. 
—Mr. George W. Lewis, President of the Citizens’ Savings 
& Trust Co. of Iowa City, Iowa, died in that city on Satar- 
day last in his sixty-third year. 

—Mesers. Otto Marx & Company, the well-known bankers 
‘and brokers of Birmingham, Ala., have recently removed to 
handsome quarters in the New First National Bank Build- 
ing. 

—The Hibernia Bank & Trust Company of New Orleans, 
La., has just taken possession of its elegant new building 
opposite the Cotton Exchange. The structure is twelve 
stories in height, built entirely of steel and stone, making it 
absolutely fireproof, It is by far the finest banking building 
in New Orleans and even in the larger Northern cities has 
comparatively few equals. The main banking room takes in 
the entire first floor, the decorations being light buff, orna- 
mented with gold. Pure white Vermont marble, with green 
marble trimmings and solid ornamental steel, is used entirely 





amen aud Atlas National banks of Boston 
ing te qemmtcomsolidation of the institutions, form. 
Welttee-Atine National Bank, with a capital of 








in this very commodious room. The fixtures, ete., are of 
solid mahogany. Messrs. Burnham & Co, of Chicago (who 
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also supervised the construction of the handsome new First 
National Bank building just completed in that city) were 
the architects. This institution, which now ranks as one of 
the most prominent financial concerns in the Southern 
States, has a capital of $1,000,000, surplus and undivided 
profits of nearly $2,125,000 and deposits of $15,000,000. Mr, 
John J. Gannon, who is at the head of it, is one of the 
best-known bankers in the South, and no doubt the institu- 
tion will continue to advance under his care, G. R. West- 
feldt and John W. Castles are Vice-Presidents, Charles Pal- 
frey, Cashier; George Ferrier, P. L. Girault and L. M. Pool, 
Assistant Cashiers, and Wyatt H. Ingram Jr., Trust Officer. 

—Another new banking institution for Memphis, Tenn., 
has been organized, to be known as the Mechanica’ Savings 
Bank & Trust Co., and to have a capital of $50,000. The new 
institution will be located at Main and Calhoun streets, and 
will open for business about May 1. The officers are: William 
M. Kennedy, President; Thomas Dies, Vice-President; A. Y. 
Allen, Cashier. 

—A new bank, to be known as the Oregon Savings Bank, 
is being organized for Portland, Oregon, the capital being 
$100,000, The institution will conduct a general savings and 
commercial banking business. Theincorporators are Messrs, 
L, O, Ralston, W. C. Morris and J. E, Lancaster. 








IMPORTS AND EXPORTS FOR FEBRUARY. 

The Bureau of Statistics at Washington has issued 
the statement of the country’s foreign trade for 
February, and from it and from previous statements 
we have prepared the following interesting sum- 
maries. 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
. {Inthe following tables three ciphers (000s) are in all cases omitted.) 
— — 1908-04. —— — —1802 o8. 
Baports. Imports. Bacess. Mwports. Imports. AÆAccecc. 
Merch’dise. $% e $ $ a & 











July-Sept... 291,685 346,054 +45,571 304,969 345,808 +59,161 
Oct.-Dec.... 495.476 236,6038+258,788 417.521 367,167 +150,264 
January.... 143,046 $23,592 +59,453 133.993 85,175 +48,817 
February... 118,878 __8S.769 +30,080 135,586 a: _82,0n +42,066 
Total......1,049,08% 654,188+393,908 982,063 GS0,772 +301,296 
Geld and Geld in Ore. 

Suly-Gept... 10901 17,0065 —73,464 10,720 §=11,719 998 
Oct.-Dec.... 2,810 33,637 —30,517 5.084 §=619,287 —14,258 
January.... 601 8.226 —7,685 86 201l —1,935 
February... 788 5,080 —4,207 1,596 1,817 —811 
Total...... 14,885 64,543 —350,218 17,346 34,884 —17,488 
Sliver and Silver in Ore. 

July-Bept...° 7,408 6,620 +788 13,052 Gass +6,569 
Oct.Dec.... 15,727 7878 +8354 13,602 7.600 +5,908 
January.... 4,768 2,000 2.164 3.578 ° 1495 +29,083 
February... 3,808 2.111 4 +1,601 3,867 1,687 +%,180 
Total..... ° 31,605 18,718 +19,983 34,169 17,364 +16,825 





+ Bxoessof exports. — Bxcess of imports. 
We subjoin the totals for merchandise, gold and 
silver for the eight months since July 1 for six 
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18,718) 12,932 























Similar totals for the two months since January 1 
for six years make the following exhibit. 
































* MEROHANDIBR. @OLD 
Mos. |woports.| Imports.| B%f*| mo. | Im 
pala Baports 
s & + e € 
19004. 171.881; 8 13,256 
3903. $0,576} 167,707| O3,781| 1,002 
1 715) 147 488 10, 3,108 
1001.'940,283|133,900/115474) 8. @, 1% 
'7.024/144,781| Oa, 7,006; 3,008 
% of imports, 


In these tables of totals, gold and silver in ore for 
all the years are given under the heads respectively of 


The following shows the merchandise heat 
each year back to 1876. wanes 
BXOBSS —* MBROHANDISBE IMPORTS OR 
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LFrom our own correspondent.) 


Lonpon, Saturday, March 5, 19, 

The Paris settlement at the beginning ofjthe month, whit 
was looked forward to with eo much apprehension, is 
passed off quite smoothly. Of course the losses were nm 
heavy, and many operators had to be helped. But thia 
was given, and all the adverse differences have been pi 
There is in consequence a very much better feeling in Pri 
It was hoped that this would have reacted upon Linia, 
and that there would be improvement here, But baba 
continues as stagnant as ever, firstly, because of thedsit 








at home and abroad so as to make certain that the war wil 
be localized. Thatisthe main reason why the moths 
with which the settlement in Paris passed off has mimaie 
a more favorable impression here. But there is mothe 
reason. The address of the Russian General at Port Arihar 
to his men, pointing out that the sea is on threediad 
them and that the enemy will be at the fourth, and ths, 
therefore, there is nothing left but to fight, leads everybody 
here to believe that the Russsan army is as ill prepared s 
was the Russian navy to meet the Japanese. 

Therefore there is a universal expectation that Basis wil 
suffer severe reverses, And if she does there isanxisty let 
the holders of Russian bonds in France, and indeed the 
Continent generally, should take fright and shuld throw 
their property recklessly on the market. The best informed 
here and in Paris and Berlin are convinced thatno gest 
amount of Russian bonds could be sold in such anerel, 
because nobody would be willing to buy. Henee it is feed 
that if investors did take fright, Russians might fall toi 
even lower. And if that happened there is no knowing wis! 
the consequences might be to the Continental Bourse 
by reaction to our own market, Everybody scoordingly # 
husbanding his resources. Members of the Stock Excai 
of great experience and high standing say thst ——4 
at least there has not been so utterly stagnant a week # 
just drawing to a cloge. 

So far as this market is concerned, however, there #)* 
fect soundness. Nobody doubts that the long 
last year cleared away all weakness and — 
in strong hands. The whole cause of the stagnation pan 
fear that we are about to see severe Rursisn revere 
those reverses will greatly try the nerves of French 
aad that if alarm should arise, the —* 
be shaken severely. It is not merely om the Stock Ts, 
that there is stagnation. In every unlikely qa 
there is great depression. Even in the most 
ters oue hears complaints that for many years 7 
not beun so bad. On the other hand, the very sagnsle © 


caused money to accumulate in immense now a? 





gold and silver. 





temptingly. low, and everybody is agreed 















indisposition of the King. He has shown so muchiatai — 
judgment that the mere whisper that he was fl sims © 
people’s nerves lest he might not be able to use hisiniams — 
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body one talks to ia saying, moreover, that Pots at 
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Paris there ought to be a very great 
em ‘ssmey Tins become exceedingly plentiful and 
—— it is even more plentiful; so plentifal, in- 
cheap me hardly be profitably loaned. Consequently, 
deed, that banks are increasing the balances they are em- 





a The past week and the week before 


jmmense tity of sterling bills, and 
tay Sock as Deine to be increasing, It is the best 
1 of the Panama Canal money 
a ton aad not in Paris, Paris, how- 
wi ie jS balances here is not investing, or 
—9 ig not investing to any considerable extent. But 
i¢istaking bills on an immense scale. 
the Bank of England this week raised its buying price for 
It desires to strengthen its reserve for many reasons. 
Fintly, the enormous amount of Continental money that is 
ieing employed here is a danger, for if there were to be a 
in Paris, s good deal of that money might be taken 
away. fn the second place very large amounts of gold are 
going to Buenos Ayres. This week arrangements have been 
nade for sending about half a million sterling from New 
Yak to Buenos Ayres. Arrangements have also been made 
for suding gold both from South Africa and from Australia 
Nevertheless very considerable amount will have to be sent 
from London, And of course it is possible that Russia may 
have toramit some of its balances in Western Europe for 
—— immediate tendency of the money 
mht edownwards, the Bank of England deems it to be 
necmary to increase its reserve. There is every reason to 
mypos that it will succeed In doing so. About half a mil- 
lin sterling in gold is on the way from India. It is expected 
thet that will be sent: direct into the Bank of England, It is 
hoped also that the rise in the buying price of gold will 
A the Bank to obtain a considerable proportion of the 
neal istisoffered in the open market. Under these cir- 
cunstances it is very difficult to judge what is likely to be 
thecours of the money market, An alarm on the Con- 
tinent aight make money suddenly dear here. A serious 
outtrenkt in the Near East might have the same effect. On 
the ther hand, if there is not an alarm in Paris, and if France 
and Rigiand continue to act cordially together in the Near 
Test, itinquite possible that the value of money may de. 
wend lower. Although the revenue collections are on a very 
large salenow, they have been counteracted largely by the 
redemption of 4 millions sterling of treasury bills on Satur- 
day and Moniay last. In a week or two, moreover, the 
payments outof the Exchequer will become very large. 
The India Council offered for tender on Wednesday 80 lacs 


f its drafty and the applications exceeded 271 lacs at price, 


ranging fom Is. 41-16d. to 1s, 48-824. per rupee. Appli. 
cante for bills at 1s, 4 1-16d. and for telegraphic transfers at 
1 49004, were allotted about 29 per cent of the amounts 
—— 

teturn shows the position of the Bank of 
Signi, the Bank rate of discount, the price of consol, &c, | 
sanpared with the last three years: 


1903. 1901 
Mch. 6. Mch. 6. 


Meeara, 
ek isn” Abell write as follows under date of 


* 
. 


Afriea this week a 

Deught about £150,000 of it, the Bank “the 
Bank has bo Bt 88 17.000, of 

South Afrien, £639,000; Australia. 315,000: $ 
total, £662,000. Shipments; Bombay, £90,450; 





— 

quiry. adian 

Arrivals: New York, 2200,000; Aus- 

Shipments: —— 878,000; Oal- 

ts no business to report in do’ and we 
port ars, i. 


English Financial Markets—Per Cabie. 





The daily closing quotations for securities, etc, , at London 
are reported by cable as follows for the week ending Mar. 18: 



































LOMDOR. Sat. | Mon. | Pues. | Wed. | Thurs.| Fri, 
Giver, ounes.....4. 26% 26% 2616 
Tonsols, Pe cw Se p.cta| sett Sen" | See | Bee | Serle 

accoun — 861554) 867 ba 861344, 86% 16 
fr’eh £7.|05:95 "195-77 %196-00 |95-62's\95-40 [95-45 

| 3% | 3% | 3% | 3% | 3 | Si 
if roo & | 66¥g |. 66% | 66% | 68% | 68%9 | 6015 
sesceveoes} 91 | 91 | 91's | 92% | 92 92% 
‘timore A 75% | 7549 | 76% | 78%9 | 78% 

——— 91 91 9018 Ig | 90% | 91 

eoe[AlZ% j|113% (113% (115% (115 Il 

pene A cmenay| ib” | ist | ib” | 18% | i600 | te 
Jui Mil & St Paul. 142% |142 [142% (145 (145 |147%5 
Sen. & Rio Gr.,com....| 19 18% | 19 20% | 20 +4 
Do do 67's | 67% | 68 | 70 | 69 | 69 
716, COMMON ..ecceece.| 23% | 23% | 24¥9 | 26% | 25%y | 26% 
1st X 68's | 63¥9 | 64 | 65% | 65% | 66 
“- 757] 39. | B8%g | B9%— | 41%s | 41% | 425 

Central .........|129% [1230 [130% [131 [136% [131% 
(ouisville & Nashville..|104% (104% (105% (107 106% (107% 
to. Kan. & Tex.,com.. 7* |i im iste 17% L 
quate "|" | |e 16 
or erred =|, 37, en 117% 113% 118% 119% 
§. ¥. Ontario & Weet’n| 20% | 20% | 20% | 2115 | 20% | 21% 
fortolk & Western.....| 55% | 55% | 56 | 579 | 58 | 50% 

Do do __pref.| 89 39 89 89 91 91 
—— oe. | 87% | 575s a . son 3. 
Phila, & Read .........| 2042 | 20% | 20% | 211g | 21% | 21% 
"Phils. & pret; 39 | 39 | 39 | 30% | 40 | 40% 
‘Phila. &Head.,24pret.| 29 | 29 | 29 | 29 | 29%» | 30 
louth’n Rallway,com. >” 32 20 n° oa as 
tnfon Pacific... —* 4. — 74% Fem 76% 78% 
—A—— S0'9 | $28 | See | Be | te | Site 
—— | te | Hg” | dee | ie" | ioe | Som 
Do ferred.. --..| 34% B4%q | 35%— | 361g | 37 
Do .“B” ......| 60 59 | 61 es | 62 
* Price per share. 








Commercial aud BliscellaneousAews 








BDtviDENDS. 


Mame of Company. 












Seees sees 534°? ore 











*Transfer books not clesed. 
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tipped to Bombay _ 


Auction Sales— Sy Messrs. Adrian H. Muller & Son : 








81 Bank of No. America. 205-209 2U. 8. Title Guar. & In- 
40 Nassau Bank of N. Y....1844 —— 135 
1 Herring-Hall 100 Amer. Bank Note Co., 
Safe Oo. 24 bike 85249 share 
1 — arvin 3100 6 Nat. tlaons Bank......130 
Safe Co. com........ a 610 
$24 Herring-Hall- 8 Home Co..... 
Safe Ast pf.certp 1 Central Trast Co....... 
80 Ry. ‘ 3 Mercantile Nat. Bank. ..233 
oe SE we lot 1 Nat, Park Bank.......... 
306 Gold Sand sé 5 Bonds 
ing Co. of Colorado.....82 lot | $5,000 St. Pani East. & Gr. 
100 V. Co. of N. ¥., $20 Trenk Ry. 1913, J&J..1L1% 
peannnendncssas «=. 813 lot | $1,000 Col. & Coal & 
625 Mexican Nat. Reduction Co. 30-year 5a, 1917.....100 
24 Warren BR Oo. . guar. *838 — Oe int Bo paas Ge, 
33 Oe guisee| 19m Rear g0 
5 Boonton Nat. Br.of N. J.185 4,000 United ber Co. 
50 Bank of N. Y., N. B. A..280 td. 198 30-year 5e...... $400 lost 
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New York City Clearing House Banks.—Statement of 
condition for the week ending March 12, 1904, based on aver- 
’ age of daily results. ' 
We omit iwo ciphers (00) im all cases. 





BANKS. | Capital.| Surplus.| Loans. Specie. | Legals. |\t 














§ $ 8* * 8 


Bk. of am X. 


Amst. 


Total .. 








t United States deposits $39,535,000. 
Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending Mar. 12, 1904, based on average of daily results. 
We omit two ciphers (00) in all cases. 
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_ New York City, Boston and Ph 
of the weekly returns of 


is @ summary 
Banks of New York City, Boston 





and Phi 


iladelphia B; 
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York figures do not include results for non-memb : New 


We omit two ciphers (00) in all these 
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For 


t Including for Boston and Philadel: 
and also — — a its, hia the item “ 
B6,345, 


amounted on March 12 to —— 


000; on March 5 to 








the imports at New York for the week 


Mar. 10 and for the week ending for 


ike 


NL big 
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— ——— 
Imports and Exports for the Week.—The following 
ending 


for dry poi 


general 4 


Mar. 11; also totals since beginning first week January, 
FOREIGN 








Sor week. 


1904. 


IMPORTS. 
1903. 










D = 
General M 
Total 10 weeks 


in our re 












1902, 190, 





$10,317,009 






The imports of dry goods for one week later will 
rt of the dry goods trade. bg 


The following is a statement of the exports (exclusin 
specie) from the port of New York to foreign —— 
week ending Mar, 14, and from Janvary 1 to date, 

EXPORTS FROM NEW YORK FOR THE WEEK 





1904. 


1903. 


1902, | 1M 





Total 10 weeks 


90.996, 007 
1,468,749 





$10,572,112 


96,808,785 


$10,692,792 
1.003 7a pind 








$100,694,556 


$107,380,897 





$94,469, 854}¢0014m0% 





Norg.—As the figures of 
House from week to week 
— by the Custom House, we shall 


the totals by 


exports as 
frequently 


reported by the Now Tatts 


* 


m time to time sijus 


to or deducting from the amount “previously reported” 
The following table shows the exports and impos © 

specie at the port of New York for the week ending Mar, 1? 

and since Jan. 1, 1904, and for the corresponding periods in 






























































1908 and 1902. 
EXPORTS AND IMPORTS OF SPECIE AT NEW YORE 
EXPORTS. IMPORTS. 
Gold. Week. |SinceJan.1.| Week.  |sinedimt. 
reat Mriteta oii died! eee $2,000] — seccaatu $2,047 46 
Racers AiR ese. Sele ovanasirt iii) * a 
"gi,500) 1,141,654 40,000} 3,58 
—— 813 ‘ia Ii 
— 902000) 
Total 1904........... $1,500] $1,362,774|  $71,621| 9420081 
Total 1903........... 259°617 1333 266 1,394,718 
Total 1902... 290,581| 13,979,595}: 270,000]  suaa8 
Silver. 
Great Britain............ 52,590 553) eae * 
— —— — bee ttt $1,422 ve 
West Indies.........----| 8,843 68,156 “3378 ae 
—————— icone 4 9,068 
South America... 1,270,000] 1,850,800) -.asasee 2 
All other countries — 4,996] — mast J 
Total 1904........... 2,081,483] $10,670,064 #8, $170,664 
Total 1903........... ¥2991°695| 8,288,917 19, Pd 
Total 1902. -......... 1,038,209| 8,659,826 1,77 
Of the above imports for the week in 1904, Lge hyo 
American gold coin and $3,186 American silver coil. ol 
exports during the same time $1,500 were 
coin and $1,276,250 were American silver coin. — 
Auction Sales.—See page preceding. — 
Banking and F financial, 
Spencer Trask & Co, 


Special circular carefu 
the property covered 
Iluminatine Company 


Bankers, 
WILLIAM & PINE STREETS, 


NEW YORE 


ily describing 
by an Electric 
First Mo 


Gold Bond, paying the investor 97%. 


Members N. Y. Stock 


INVESTMENT SECURITIES. nea 
pene ars SEE 


Branch Office, 65 state 





MOFFAT & W HITE,: 
Members New York Stock Exchange, 
1 NASSAU STREET, CORNER WALL, 


Dealers in Investment See 
Tel, 5820-5821 Cortlandt. _ 


Telephone Stocks a 


urities. 


specialty ‘4 
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Bankers’ Gazette. 








oer Disidends see page 1747. 

REET, FRIDAY. MARCH 18, 1904.—5 FP. M. 
WALL 8” ote) Financial Situation.—It is inter- 
Maer the change that has taken place in the security 
afew of the late well-known depressing influ- 
heen removed. We refer of course to the Supreme 
in the Northern Securities case, the result of 
decision large increase in the volume of business 
bstantial advance in prices. However the decision 
affecting the properties or — mi oe in- 
to be general satisfaction in having the 

by the highest authority. 
referred to is due in some degree no doubt to 
* demand and to new interest in the markets on 
of the general public, which has been held in abey- 
ing this decision; but also in a large degree to the 
the trading element an1 regular habitués of the 
Exchange made use of this opportunity to enlarge 
operations with the usual hope of a quick turn for 


AL 
g ES 
i i 


| 


ge 
% 
4 


EEEE 


there are other influences that have had a 
lift the cloud which has hung over Wall Street 
past. We refer especially to an improved 
jron and steel industries, to easier cotton and 

markets, and, from a broader outlook, to a much less 
i sentiment in banking and financial circles 


Lily 
J 


There has been a further accumulation of funds in local 

wiwithstanding the fact that $1,250,006 gold has 
shipped to South America, 

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ran 
from 1% to 2 To-day’s rates on. call were 13% to 
commercial paper quoted at 444@5 per 
cont for endorsements and 434@5 p. c. for best single names. 

d weekly statement on Thursday 
bullion of £264,885 and the percent- 

of reserve to liabilities was 50°55, against 49°93 last week, 
the diacomt rate remaining unc ed at 4 percent, The 
Bank of France shows an increase of 3,450,000 francs in gold 
and of francs in silver. 

The New York City Clearing-House banksin their state- 


af 


ment of Mar, 12 showed a decrease in the reserve held o 
0 and a surplus over the required reserve of 
.0%5, against $29,948,350 the previous week. 
















































































1904 —— 1908 1903 
Mer. 13 | srevtous wesk| Mar. 14 Mar. 15 
⸗ 3 ⸗ ⸗ 
——————— ....10.322,7000 88,622,700 
pias 183,087,400} -......... 122,764,400] 103,302.5 
991,398,000 Dec 3,519,400 924,500,400 930,730,100 
| 600 1,206, 42,937,700] 81,497,90( 
— Maiasiooibes ar seel seczersoe Sisiscon 
Legaltenders.....| 10,119;200 780, 65,316,700] 7 5 ‘ 
Reserve 289,254,300/Dec 837,500) 230,064. 249,205,400 
ye cos 969,317,225|Dec 831,225, 229,040 500| 246,092 500 
teeervel 29,987,075/Dec 6,27 1,024,00 8,112,900 





‘ $89,535,000 United States 

pet oman SPP 

mm Moreh 13 and $80, rye the — us reserve would be $39,820,825 

Norh—Returneof separate banks appear on the preceding page. 
Exchange.—The foreign exchange market wa 
activeand generally strong this week in conse 

——— demand for rerhittance and a limited sup- 

bills; gold exports to Argentina were $1,250,000. 


SSfor sixty day and 4 87144@4 88 for sight. To- 
48 actual rates for sterling exchange were 
(S985 for for long, 4 8690@4 87 for short and 4 8730@ 


cables. Commercial on banks, 4 84@4 8410, and 


dccuments for payment, 4 §31/ 

4@4 84. Cotton for payment, 
moet 8354; aa ot _soceptance, 4 84@4 aid, and 
—— 

an °5¢t for short. 
* — were 94 13-16@94% for long and 
Tere a — ———— bankers guilders 

at 41 @40 5-16* for short. ; 
unt 150, high ana pen ey, 25 f.140c.; week’s 
Week's for * e . 
range for exchange rates follows : 
gag — 
lev. @ 43440 | 43690 
dar pe tls | t8ses 3 £830 | S8t0s © Serie 
Sa ey | biet- 3 blet | ccc 
loy-| $i @ 94 
— ioe — 
—. 
Tent © ay | sont 38* —E 
The "wt 1%, + Yan of 296, se 0f 1%, — —— 
were the : T26 Of 1%. ** tgs of 1%. 
New Fork at rates for domestic exchange on 
we Der $1,000 under-men tioned cities to-day: Savannah, 
Charleston, 250. per $1,000 pre- 


( ) nominal rates for sterling exchange | Allis-Chalm 


$1,000 premium; St. Louis, 25c. per $1,000 premium; San 
Francisco, $1 25 per $1,000 premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $4,000 V: a fund. debt 2-3s at 9114 to 9214 
and $2,000 Tennessee settlement 3s at 96. 

The market for railway bonds has been much more active 
than last week, and decidedly firm. The transactions aggre- 
gated about $2,500,000 on Wednesday and throughout the. 
week have been better distributed than of late. 

The United States Steel Corporation 5s and Wabash de- 
bentures have been the active features, and have advanced 
216 and 2 biomes respectively. Rock Island, Burlington & 
Quincy and Union Pacific issues have also been —— 
strong. Other active bonds are fractionally higher, inolud- 
ing Atchison, Erie, Oregon Short Line, Reading and Con- 
solidated Tobacco. 

United States Bonds.—Sales of Government bonds at the 
Board include $8,500 4s, coup., 1907, at 108 to 108%¢; $5,000 
4s, reg., 1907, at 10714, and $3,000 3s, reg., 1908-18, at 1062. 
The following are the daily closing quotations; for yearly 
range see third page following: 


Mar. 





Mar. | Mar. es Mar. | Mar. 


17 | 18 


12 | 14 | 16 








no wes 

Railroad and Miscellaneous Stocks.—The stock market 
has been decidedly more s<tive than for some time past, . 
transactions at the Exchange averaging about 550,000 shares 

r day. The tone was firm on Monday, but actual changes 
in quotations were within a limited scope. Tuesday’s mar- 
ket, although less active, was stronger, and a long list of 
active stocks advanced from 1 to 4 points. On Wednesday 
nearly 600,000 shares were traded in, but the advance was 
less pronounced, there being a tendency to reaction on 
profit-taking sales. On Thursday there was less activity 
but a return to the upward trend of prices that character- 


f | ized the market on Tuesday. To-day’s market was strong 


during the early hour, but reacted, so that closing prices 
are about a point below the best. As a result of the week’s 
operations, New York Central, Pennsylvania, St. Paul, 
North West, Canadian Pacific, Baltimore & Ohio, Atchison, 
Brooklyn Rapid Transit and Manhattan Elevated show an 
advance of from 8 to 4 points. 

No reason is assignable for a decline of 9 points and a sub- 
sequent advance of 13 points in Delaware Lackawanna & 
Western shares. Metropolitan Street Railway has also been 
erratic, selling on Monday over 10 points lower than last 
week and recovering less than half the loss. 

The recorded movement of industrial issues seems tame 
when compared with the above, although Consolidated Gas 
covered a range of 544 points and General Electric 4 points. 
Westinghouse advanced 4 points. All the principal iron 
and steel shares have been strong on favorable trade reports, 
and kept pace with the upward trend of the market. : 
For datly volume of business see page 1158. 

The following sales have occurred this week of shares not 
represented in our detailed list on the vages which follow. 





























Sales | 
STOCKS 

Weex Ending March 18 — Bange for Week Bange sines Jan. 1. 
ers Oo....... 100} 8 Marl5 Mari 7 Jan| 15 Feb 
Amer — Chem.... 13 Aaris 18%Marl8/| 13 Mar) 14%Jan 
Amer To pref../ 100/186 Mari8/1 Mari8//180%Feb/135 Jan 

Del & Hudson rights..../6,449 %Marl8; 2%Marl 2%M: 27! 
Detroit City Gas.........| 200) 74 Mari2} 74 Marl 4 M an 
Diamond Match Co......| 10/128 Marl7/128_ Marl7||127%Jen/128 Jan 
General Chemical........ 100) 48*2 Maris 48%Mari5)| 43 Mar IgJan 
Preferred. .............. 100; 96 Marl?! 96 Mari7|| 94 Feb) 96 Mar 
Laclede Gas (St. L.), pf.| 100) 91 Marl7| 81 Marl7|| 91 Mar 91 Mar 
Nat Enam & Stamping..| 25) 104sMarlS) 19%sMar'!6/| 17 Jan; 21 Jan ~ 
NY * a Be om 10/145 Mari8/145 Marl8/}140 Feb|160 Jan 
Phoenix Gold Mining...| 300) 08 Marl5) 08 1 8 Mar|*}5 Jan 
United Fruit.............! 300! 97 Marl?’ 98 Mari7'!| 96 Feb’ 90 Mar 























Outside Market.—Aside from the activity and strength 
displayed by Northern Securities stock this week, the curb 
market has been devoid of interesting feature. Trading has 
continued on a small scale, and as a rule price changes have 
been fractional. The price of Northern Securities shares 
gained 2 points ‘to 87 before noon on Monday, but on the 
announcement of the decision in the merger case in favor of 
the Government, there was a break to 851¢; subsequently con- 
siderable strength was shown, and to-day the price touched 
90%; at the close, however, the price dropped to 8944; total 
transactions for the week in this stock have aggregated, it 
is estimated, about 25,000 shares. Interborough Rapid 
Transit has risen 5 points to 108. Standard Oil moved 
up 9 points to 624 and closed to-day at 62344. 
Otis Elevator common declined from 845¢ to 32. American 
Can preferred lost 14 of a point early in the week to 38, but 
later it advanced to 3914; the common moved bet ween 4 and 
416, closing leave f at 43g. American Turbine Engine stock, 
which was traded in on the curb for the first time on March 
5 at 114, sold up to 214 on Wednesday, and ended the week at 
2. Greene Consolidated Copper stock rose from 10 to 1044. 





; Premium ; 
— Be ae Par 260. per $1,000 discount; 


discount; Chicago, 150. per 


White Knob Copper — to 8. 
Outside quotations will be found on page 1158. 








New York Stock Exchange—Stock Record, Daily, Weekly and Yearly sd 


OCOUPYING TWO PAGES 





STOCKS—HIGHEST AND LOWKST SALE PRICES STOCKS Range Jor Year 1906 
NEW YORK STOCK *— 5* 


Teecdey 7**9 859 
Moreh 4 March 15 | March 1 March 1 March 18 EXCHANGE Shares| Lowest Highest L 


*23 27 | *23 27 4°23) «287 | 238) 62e | A nn Arbor...........- 
*62 466 | *564 «456 | *564 56 | *53) 656 |44 Do pret........... 
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BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS 
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Inactive Stocks Bonds Phil Elec gold trust ctfs. Chas Ry G & El5s’99 M-S| 
— Al Val E ext 78 1910 4.0 certify £ Chari C& A ext 58.09 JJ 
Beil ‘Palen AmRys conv 5s 1911.J-D| 100 ——— 1910 A-O 
Camden te Atl City 1st 5s g’19.M City & Sub 1st 5a..’22 J-D) 
Canteal Coal & Gsise i Balls Ter 1st 58 1926.J R City & Sub( Was) 1st 53748, 
Preferred . EBrw ist 6s8’21J-J Con M 7s 1911..... - Col&Grnv 1st és.1916JJ 
Consol ‘Trae Bitte,” — Stoel ¢ ¥ 08. -F Con M 68 2911, 3 D Consel Ges Ga...1910 +0 10 
‘an ist5s’16J-J; 47 |....../}) Ex Imp M 4s @’47.A-O/} 104 |106 [| Se.............. s - 
— — Me 1st 5s 1949 J Con M of 82 4s '37.3-J Ga Ais istcon bs'45I-J 


E&A 1st M 5s 1920 M-N 
Elec & Peo Tr stk tr ctfs 









~|} Con 48 1939........ A.-O) 
Penn Steel lst 5817 M. 
e’s T'r tr certs as a 103 

P Co lsté& col tr 5s’49 M-S} 108 











eee VAT) cccces 
Consol 5sr 1919... Var} ...... 








MetSt( Wash) 1st5e’25.F A 
Mt Ver Cot Duck ist 5s. 





ti 
52%_|| Atlante 


tla 
-ssee* || Atlan Coast L (Conn)! 


ee, CSS 
ig esas 1st 58°38 M-N 
eral 5e....1941 M-S 


Norfolk St 1st 568°44..J-J 




















2 
G.B-S Brewing. ) 
Mt Vernon Cot Duok..... 
Unit Elec L P pref.50 





Pitt Un Trac 58 1997.J-J 
Poto Val 1st 5s 1941. JJ 
See Av T( Pitts) 59°34 J-D 
Sav Fla @ West 5s°34 A-O 


932 
Ext Imp 58.1932 M-S 


ida” 
108% || Chas City Ry lst 58°23 3-3 Wil & Weld 53. .1935.J-J 








Ga Car@N Ist isg’29J-J 
Georgia P Ist 6s...’22 J-J 
GaSo & Pia lst 5s 1945J-J 
G-B-S Brew 3-48 1951M-S 

2d income 5s 1951 M-N 
Knoxv Trac Ist 5s’28A-0 
LakeR El lst gués’42M-S 


904. JJ 
Series A 53 1926....J-J 
es B 58 1926....J-J 











» bs 


RRRSHHeESReen 
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this day. |j Lowest 1s ex-dividend. V Ex-righte. 1$15 paid. 






Year (1903) 
Shares} Lowest | Highest Lowest 
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Gas Securities Bid | Ask|| Industrial 
Lt 200 Hook Onn ttiecet 


Volume of Business at Stock Exchanges 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY 





86 
60 
29 


& 








- Bonds -“ 
Shares Par value 
74,339) $1 J K —— 
9— 06; 44 i. 2,042, 

0 9 
36 100 $ 
: 36,718) 5 7 
Friday ..........) 600,242 430,700) 2,652,000) ........ | ....--+- {Laclede Gas...... 


Total .. ........| 2,937,104)$266,250,500} $11,834,000 
Week ending March 18 January 1 to March 18 
1904 1903 1904 1908 

Stocks—No.shares| 2,937,104 2,872,858 25,726,841 27,151,484 

Par vale... $266,250.500 $270, 153,200/$2,378,002,875/$3, 538,436,175 
Bank shares, par.. $6,300 $2,100) $139,200 $80,450 

BONDS 
@overnmen 16,500 6,500) $247,200: 295,500 
ok tt . $00 *388 183,000 33888 
BR. and mis. bonds} $11,834,000 9,118,000 140,382,000 165,025,100 
— $11,857,500} $9,218,500} $140,817,200} $165,571,100 


DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 
EXCHANGES Telegr & Telephone 




















1, by 
2. 


































































































Sales at 
Hew York Stock 
Eachange 











Oe ae. Re ee Te Se ee ee 

















Week ending Patladeiphis 


—— 1 Unlisted Lsted, | Unlisted 
shares shares 








Saturday ..... 25 626 1,797 
Monday ...... °K: Pett i000} 16,489 3,596 
Tuesday ......| 12,200 11,456 

Wednesday . . 9,259 J 15,433 8,995] 56,000 |] 41a8, 1905 ............ 
Thursday..... 10,697 10,970 00 River Teleph 
Friday .......| 16,423] 10,727 28,217 8,094 Hd Tele —8— 


Total....... 50,093 86,973} 44,908] $329,000 Teleg. 















































Outside Securities Electric Companies 


A Weekly Review of Outside Market will be found on a preceding page. Go... 2 
; 8 
Bta | Ask Street Railways Bid 2 
Grand Rapids Ry.... 50 
Preferred ...... 85 


928. 
8t —— Beoecsésocce 
st 5s 
Ferry Companies 


— 


i... 


102 


Railroad 
&S8 ref 
Peo & StL 





H 
Con Ea 
Income i? 
ChRI& Ho 
Erie con Ot 
pankianed Northern Ot 
Ind 
BER Sagem Int 
Va & South is 
Industrial and Miscel i 
een Lek 
: ion 
Gas Securities = 
NEW YORK 
Gas lst 5s.../21 — 
Y) stk. 
con 581932 = 
G 

— 
oe re 
: 
—— Chie 
Cum) 
—* 
Lake 
Mani 
Manis 
Mary; 
Maso 
OTTIEs . 
Am. ion 
Bee F 

a 
p10] 0%] Ot To tar'ds 1900, 8 


ref 
100 


EF, 


interest. 1 per share. ¢ price, a Exrights. #ix div, 
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 Guvestment and Hailroad Intelligence. 


—— RAILROAD GROSS EARNINGS. 
















d ' table shows the gross earnings of every StzaM railroad from which regular weekly or monthly returns 

| ‘the 4. The first two columns of figures give the gross earnings for the latest week or month, and the last two 

: gan be obtenO”™ gs for the period from Suly & to and including such latest week or month. 

: * —— street railways are brought together separately on a subsequent page. 

| Latest Gross Earnings 1 to Latest Date Latest Gross Karnings Jnuiy 1 & 

: ROADS ; 

: —— | Paes” | Waar | Pear — Wea’ | ar | Wear 

s s 

; 1,821,997 Manis & No East 

l Manistique .. .... 

ly 1,51 Maryl’d & 

8 Mexican 

S Mexican R 

; 301,978 {Mexican Ry.... 

1604/50 | Mineral Range.. 

4 454,663} Minneap & 

a] 8 St 

' 
iy 
1 
,460,269 
093,173 
2,735 





3.962, 
13,604,388 























































































— VARIOUS FISCAL YEARS, 
— Gross Earnings ourrent Year | Previous Year ROADS Gross Earnings |Current Year | Previous Year 
Valley. | 
Atlanta de Chari ‘siz 31 Deerease. $37,596)| {Mexican Railway......... Jan. 1 to Feb. 27) $930,500) $881,800 
antio & Deming Apr. 1 to Dec. 31 2,525,004) 2,280,668}) {Mexican Southern —— » Lto Feb, 29) 977,646 892,455 
Belletonte Central.” @ Dec. 1 to Jan. $1 RIA OTOL. —— tNational RR of Mexico...|Jan. 1 to Mar. 14) 2,251,662! 1,943,784 
— — 1 to Feb. 29 10,0187 11,132}|) tral ../Jan. 1 to Jan. 31) 697,336) $58,136 
Chie P Mim eter. June 1 te Jan. 31! 87,816,67¥| 33,057,440) N lte Jan. 31 602,331) LSE 
Cumberland Valley. s ry Ito Jan. 31 919,678 959,365 || e] lte Jam, 31) 8,473,874) 9,567,174 
Nimational @G@tNecisg2 Lt Jan. 31} 149,75 125,193 1toJam 31| Decrease. | 332,800 
— dt Western. — ito Mar. 14) 1,014,118) 1,069,407 1to Mar. 7| 1,643,756) 1,799,456 
& North BasterniJan. 110 5o™ 29 10,504 1187 1toJan. 31 936,040) 1,047,740 
Soe Spagaagiee — ier gi Sagas) atusis 
Pd | 2, le al 339,943 , . 
Mawar Paci ee vania| Mar. 1 to Jan. 31/ —200'388| _-269'814/| Rio Grande Junction 1 to Dee. 31 352/395) 43,311 
Central — SOD, 
Braneh.- — ltoMar. 14) 8,198,557) 7,778,937//St L Vandalia & Terre H ..|Nov. 1 to Feb. 29) = 774,942 758,573 
* an. —* Mar. 14 355,000: ,000)| Terre Haute & Indianap ..|Nov. 1 to Feb. 29 693,850 809,046 
— Mar. 14) 8,493,557, 8,013,937|| Terre Haute & Peorla...-.|Nov. 1 to Fe. 29) 203,886) | 191.234 
Tuterhational \Jar 1.022% 21; 1,432,704) 1,292,931 d& Pacific ............ Jan. lto Mar. 14) 2,583,27 2,387,738 
, Oa at to Jam. 31 582,623 644,393]] West Jersey & Seashore...|Janm. 1 to Jan, 31 200,710 198,910 
Results on Monta 

— —— Gulf are included from Maroh 1, 1902. {Mexican currency. { Imeludes trans-Missouri lines 
: ~ on which earnings are reported 7,357 in 1908, against 5,876 miles in 1902. 6 Includes the Houss. & 
— both zoare and for both ods. ¢ Covers lines directly operated. g Includes the Chicago & Eastern 

Litas ake Det. Riv. Ry. - Flor. & West. and also Florida Southern and Sanford & St. Petersburg in both years. w In- 
Qy the lev. Term, —— Jan. 1 both years. hy —— for June. aIncludes earnings of Valley KR. of Va, Ohio & 
& » Cley. Lor. & Wheeling and Ravenswood Spencer & G. not wholly owned, but controlled and 2 a 

Mill Creek has been included 1 ni f B. & Q, Ce. since Ni 1, 1903. @ These tig for the consolidated 

= Thosy. & ana es Sb . since Nov. 1, @ These figures are for . 
ev. & Gulf Titton ortheastern ; 
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Latest Gross Earnings by Weeks.—In tho table which tree ——— — 
follows we sum up separately the earnings for the second Ourrent Previous Ountae 
week of March. The table covers 98 roads and shows Roads. * Year, Yeap, 
0°47 per cent increase in the aggregate over the same week | ...¢ » $ ee 
last year. Uftalo & B’equeh.aJan. 67,008 83106 1 

— 33000 nero “ete Sil 
orthera.Jan. 1 
24 week of March. | 1904. 1908. | Jncrease. yaly 1t0 Jan Bln. 1,020'R05 1.308700 5* 
— 8 Canadian Pacific.a.Jan. ——3— 
Aun Arbor..........---- 008}. 42,482) ........ July 1 to Jan. 81... 27,808,087 95,668,358 9,o9sr 
Buffalo Roch. & Pittsb’z.| 144,201) 139,495 4,706 Cent. of Georgia.a.Jan. — 807,206 850,083 * 
Canadian Pacific... .... 787,000 806.000 eesecess July 1 to Jan. 31.... 5,730,202 5,518 187,338 
Chic. Great Western..... 188,41 150,085 5,886 J——— — nyo yon 1,469,667 
- eeeeeeee + - 3 — 
— ⏑—— — $27,700} 2. July i to Jan, 81....12,679,575 10,896,246 5,686 974 — 
Svans. & Terre Haute.... 34,616) 33,550 1,066 Central Pacific.b. Jan. 1,460,659 1,349,578 499,33) 
Hooking Valley.---;--.| 125.351) 188,388) ........ July 1 to Jan. 81....18,775,480 12,867,305 5,556 5 Aiblm 
International & Gi.No..| 75.519} 88,617, :....... 098 | Ohatt’n’ga South.aJan. 9,172 10,474 — 
Iowa ——— 46,343 49.88 ——— July {to Jan. 31. 65,626 71/587 <S 483 
Minn & Se Louis. -...| 61,089] 89,108 < Onenep. ¥ Onin. D- Jam.  1/889,498 1,550,567 | 460,794 hes 
Mo. Kansas & Texas.....| 305,826 1 to Jan, 31....11,201,993 9,140,861 3,808,008 spr 
Mo. Pacific & Iron Mt....| 768,000| 684,000| 79,000 Ohioago & Alton.aJan. | 908,103 846,899 351,611 ‘su 

Central Branch........| _ 32,000 000! 8,000 1 to Jan. 81.... 6,985,819 6,088,754 2,351,562 18th 
National RE. of Mexico.| 216,48¢/ 197,373 ),107 Ohio. Gt. West’n.b.Jan. 599,994 618,126 
St. Louis Southwestern .. ,304| 133,698 6,796 Faly 1 to Jan. Sl. 5061808 &oretes 1 tiitn 
Texas & Pacific.......... 456| $20,085) 1,521 BR, AE - 5 146 1,302,568 Liven 
Poledo & Ohio Centrai..| 71,557, 69,463) 3,094 te Fae, g SABES . 267.388 | 76.080 isan 
—— — 140|  889,1 6,977 July 1 to Jan. G1... 3,178,546 2,917,284 1,200,716 Lise 
Wheeling & Lake Brie... 67,213} 78,149) 224.00 Chic. M.& 8t.P.m..Jan. 3,653,438 3,498,149 1,155,987 

XSDC 116,000) 125,551) 9.22... rane L * Jan. 31....29,856,096 28,676,117 11,411,083 109 

Total (22 roads)........| 4,099,246] 4,079,882] 159,786 Saly 1 Py Na mal 344 44 — Pi 
Get increase (0°47 p. c.) — “ae 19,414 s2e+_-2: | Cin. New Ori. & Tex. Pac.—See under Southern Ry. System below, 
i.* Includes Rio Grande Western. OL.Cin.Ohic.&8t.L.eJan. 1,368,419 1,551,489 3,593 gv 

July 1 to Jan. 81....12/488,651 11,814,597 3,409,771 shui 

For the first week of March our final statement covers | Peoria&Eaa’n.a. Jan. 229,067 237,460 27,275 
45 roads, and shows 0°93 per cent decrease in the aggregate A —— yee 1,686,840 338,168 sii 
over the same week last year. o &8outh.b.Jan. 452 519,807 

cont? Sat Bt. 9,080,944 2,677,181 anoazset aa 
jam.Newb. . Jan. 3,137 1 4,263 
ist week of March. * 1908 | Inerease. | Decrease. July 1to Jan. di... 197499 40 tn 
& 8 * Bange a....Jan. 38,080 28, 
Previously rep’4 (21r°ds)| 3,796.319| 3,813,523 176,263] 193,467 Faly 110 Jan S1-... 817-840 210,678 125/018 an 
Alabama Gt. Southern... 58,058 44,9 9,028} = ---. 04. Oornwall.a..........Jam. 4,203 5,934 358 
Central of Georgia.......| 192,200| 219,150| ......../ %6,950| July ito dam 31.... 46,308 64,091 18,786 23 
Chattanooga Southern... 2,198 2,144 49 — 
———— 3 333 —— 857 | Cornwall&Leban. Jan, 14,357 17,008 4918 1mm 
Case. &Lousy.| 90,899} 99,696)  222.2--: 8,797| July 1to Jan. 31.... 146,548 144,728 65,084 sas 
‘Term. Transfer... 26,608) 34,077) ........ 7,474 | Cumberland Val.b.Jam. 149,750 125,193 6,788 sin 
Cin. N. O. & Texas Pac..j| 125,677) 100,840 837 cocceoee | J Den. &Rio Gde.b.Jan. 1,218,388 1,371,158 487 q 
Colorado & Southern....| 104.018, 98,687 5,381| :.......| July 1 to Jan. 81--..10; "558 8.981904 4a 
Detroit Southern. 34 31,167, 3,328 may 3 80 Sam. Si... 20, 0— 
@rnd Trunk of Canada ) - * 2) Eee. “-* | Detroit & Mack’c.aJan. 76,965 87,034 22,702 

Grand Trunk Wess. { 469,540} 654,582)... 185,042] July 1 to Jan. 31.... 567,868 512,704 186,068 ie 

— Wiad.” 87,917| 37,204 718 July 1 to Deo. 31 845,310 755,844 1 Te 
— —— ig . 46,314 
Kanawha & Michigan... 28,385 25,091 8,246] ..e0-ee- | Dual. 80.8b.&Atl.b.Jan. 178,356 197,279 “aan Gm | 
Louisville & Mashville..; 757,150 4,300 62,850} = -nee---- July 1 to Jan 31 1,5€5 1,628. 
Mineral Range.......--| | 91872| 10,765) -....-~ ne un Aaeeee caste ee 
3 M.. 11, ee — ; — — Jan. 

ee 3 abo, “iaei| .°89° | Susy 1 to Jam 31..-.96,608,102 25,748,872 7,019,000 vats 
Mobile & Ohio............ ,800| 186,123) ........ 6,323 | Fairchild & N. East. Jan. 4176 3402 2115 ioe 
Mashv. Chat.& St. Louis.| 194.612) 188,921 — — July 1to Jam 81... 20,121 23,526 4943 69% 
Seaboard Air Line....... . 279,130 30,2738 cooceeee | Farmv.& Powh't’naJan. 6,688 5,788 826 «det 9 
Southern Rallwey ....2< 906 859,713 47,284) — ceneneee July 1 to Jan. 31 47,085 45,179 def.3,489 L277 
Bee 81) --i-gaq | FLW.aDen.City-bJan. 183,865 921,305 37,49 

4 : —— July 1 to Jan. 31.... 1,678,988 1,691,803 588,696 90,85 

Total (45 roads).....---| 7,576,618) 7,€46,721| 370,978| 441,076 | Georgia RRa...... Jan. | 211,580 | 200156 . S844) fits 

Bet decrease (0°92 p. c.) ae 70,108 July 1 to Jan. 31.... 1,461,970 1,383,980 433,311 
Georgia South. & Florida—See under Southern Ry. System below. 

Wee cating March 6. GilaVal.Globe&N.aJan. 29,078 30,920 9,749 

July 1to Jan. 31.... 235,533 179,385 131,401 


Net Earnings Monthly to Latest Dates.—The following 
Sesre he Even an Bet coveings So lahess Coins of all StzaM 
urnishin pouty, statements. The compilation 

saonnes Overy from which we can get returns of this 
character, in that form is given once a month. Early 
returns are published from week to week, as soon as issued, 
but for the convenience of our readers all the roads making 
returns are —* together here in the week in which we 
blish our monthly article on net earnings—say about the 


! 


Be 


of the month, 
— Gross Earnings.—. ——Net Earnings.——~ 
Ourrent Previous Current Previous 
Year. Year. Year Year. 
Roads. 8 8 $ 8 


Alabama Great Southern—See under Southern By. System below. 


Allegheny Valley...Jan. Deo. 87,596 Deo. 60,919 
Ann Arbor.b.......Jan. 146,296 157,339 83,770 15,320 
81.... 1,200,006 1,191,557 416,225 364,862 


July 1 to Jan. 
Ateh.7.468. Fe.b..Jan. 5,407,320 5,376,929 11,807,374 12,029.923 
we 4 1 to Jan. 81... 41,919,500 87,071,982 116425364 114956144 


Ati’'tadOhar.A.L.aDeo. 332,835 269,653 123,716 85,351 
July 1 to Deo. 41.... 1,761,401 1,604,530 657,326 589,006 
Atl. Knox. & No.a Nov. £2,456 98 3,808 7,633 
July 1 to Nov. 30.... 816,178 204,588 65,296 63,539 
sAtiantic & B. Sy. Jon. 344 ——— 14,615 eccanna 
Des. 1 to Jan. 31.... 118,073 ——— 


mAtiant,CoastL.a.Jan. 1,796,175 1,619,979 685,081 628,563 
July 1 to Jen. Fmt 10,881,738 433 8,614,598 


& Annqpeste 
* te ben $1... At a a 
ed — — ane do Aut abidterter — 8 33 
B ore & Ohio— 
— a fom OLB g.gnN ERE. 787717 1700 886 
Benger ee roeT tI .ieiheo denies adaaes s00t0e7 


Mee Tioweb. w-.. iscle ilies = 4% 81080 
wre tan di. sto, uae 


Ou ty Ltoton aee.. 4$a8706 400888 1,008077 1,870,886 





Gr. Trunk of Can...Jan. 1,729,067 2,084,322 
July 1 to Jan. 31....17,002,421 15,768,326 


Gr. Trunk West...Jan. 406,353 454,531 





: 


4 


a 


89,675 
4,608,013 
88,045 
July 1 to Jam. 81.... 3,232,261 2,871,439 998,209 
Det.Gr. H.&Mil.Jan. 117,282 94,896 36498 19/50 
July 1to Jan. 31.... 809,702 720,606 218,18 195,80 
@uif&Sbipisl...aJan. 145,649 152,681 37,906 08 
July 1 to Jan. 31.... 1,091,905 996,550 402,10 08,447 
Gocking Valley.a.Jan. 398,113 430,855 74,199 119,303 
July 1 to Jan. 31.... 3,617,182 3,416,843 1,235,221 1,204,000 
Houst.&Tex.Cen.bJan. 418,280 460,339 Myr 103,117 
July 1 to Jan. 31.... 3,461,608 — ae Nios 
. .T.b... 81, 
nowy I Ang os aa sieare 655,001 87,168 1638 
Houst.& Shreve.b.. Jan. 16,514 19,041 5,265 an 
July 1to Jan. 31.... 324,142 —— 97,847 
Dino: — 651,170 3,777, 1,315,150 
a re Sl .27'658,562 25,824,846 — va 
, 144,714 9 
aS... 3 —— 175,382 277,068 
2... 206,349 220,294 129,649 160,523 
———— gi®™_ 3d22'760 1,470,584 510,382 an 
Kanawha & Mich.a Jan. 110,325 108,684 320 ais 
Jaly lto Jan. 31.... 994,188 renee poo 
Kan. South... 0538 95,455 _ WblTt 
333 to ay md 3,540,364 8,606,604 1,086,774 1018497 
Lehigh Valley — detailed ctntomens below. al Be 
= yy : 330.480 319,775 * 
Long [sland b.._... Jan. Dec. 24,819 a 257,338 
July 1 to Jan. S1.... Ino. 302,218 — 
uis’na & Arkan.aJ 58,521 50,556 y¥ 
a ae ge 203.348 788,805 * 
Loulsy. Db. 8 3,060, 983,636 
—— Oe — 20,548,948 7,018,545 
Macon &BirminghOct 16,445 17,706 attiee aim 
July lto Oct. 31... 48,204 54,906 acs 
Manistee & Gr. Rap. Dec. 6,179 15,317 ates 
July 1 to Dec. S1.... 48,511 68,867 —2 
Manistee & No. E.a.Jan. 43,141 35,980 5 
—⏑ $488 339 i at 
‘an. 1 to Feb. 29.... = aa a8 i 
Mean yan Sl. 290,583 oaeins 87,818 
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Previous 
Roads. —" Year. terrent Previous 
0 — HOV. , 3048-009 % 7* 
jm 1 to Sow. 30..-.23,897, 1,885,090 $ 
J —— Bee 760898 — — — Roads, — Pree 
— — 644,993 OTS 6.509186 | Canteen matt $. oa” “Saee 
7 July 1 to Jom. SE ot 4,22 88,614 — * ay Syst.— x Year. evions 
29 — —— as'a08 aes 1.506 Jaly 1 to —— Bh Year. 
1,354 Mobi 
+ —— Be Se ast yee | “Say & Ono. Jon, aaa jane 24,8281047 a6 7 
4 aly 1 0 Sam 306,635 88,961 Pr gt Cin. 8.0.4T Jam. 31.... 4, 8,733 674,207 7,747,196 — 
em t — ee cams — Peja. . 506 ye 1,408 41> 268,001 
fay Lt0 Jam. ST--- es SE coe. Comes Afay ito Ja Rye yo 23 — 
— Ja. 3 1243749 2408-930 — vv5 —* 5* — —— * 348,088 
if ——— — — 2 ae ay B18 3,259/059 eT — * "1008786 990,720 “ao 403,546 
J 1 Jan. 31.. 933/586 23,321 O06 1,281,804 | To to Jan. 3 79,387 ° 261 42,1 
4 eos — Sit Dow — — — BES ft 238 
--—~ 5,918,760 5,436, 222,391 Unediiie vi a0. 490053 sidaee 2124 385,31 
"I fee Ifo Boe. a1. —— 
ae 195-388 A yn — — ——— ——224 — 
ny Tuy to Jom. — 1,738 —— — SUI | wy —— —— 34,085,165 3,824,428 1 16,861 9,748 
ma — — —— —A Tee dam 31. oo ge Br Preset 
fede 31. — 4062 0188] wsereoya onan — ‘417 — 
a xin West.a Jan. 3,915,728 — 36,588 wicca w —* ‘to Jan. a 1 1,771,412 1 345,200 5* 527 
8 jug v Jam 31 195,522 894,406 Pe — Rrto.b.3 --14,088,14 rettty 233,318 * 
——————— 1,466,183 1532 66,779 2— ‘aL. Eelo.b.Jen. 200,71 8,039 3,601,271 
3. Jay 110 Jom. dum ETT AT are oes 1, oa 474,136 cee Jen. 289,725 327 © det.29,896 3* 
4 ores (Oa) 697 336 — «9985958 4,780,308 July Jy to Jan. an i 244 722 att 333-622 
tte Jam. 31... eonaat 30,550 5,628 psig say 2 Centr’. bJan. 1,853 wits 1,137 79,646 
Ohio River 1 det. 128 to 480 344 
J ——— ie ae Wrigh Jan. 31.... 301 47 24,491 370 
duly ite Jom. 31. 13,161 16,295 197,440 1 2.407 er. 528 ae 3,806,008 104,293 Ba 
4 PatisieetCumpany 8 124,273 115,07 2,646 88.058 Bley to Jan. 31--. 1,321,718 
Poansylvania— Miscellaneous - 33,920 5,847 & Miss.V —— ——— x15,79 Lasaor 
+ ira Fa * ——— Ss eS 26878 — 
0,356 9,473,874 9,567,174 — heresiven are pe ao 506 1 pin 301.565 
* — tg — —— 
780.5 Dec. 7,634 gold at the Sue Siendionss deduetin 
Puiladeiphia Co.—dee 34 808 — gtaxes. 
— Phil, Balt a atement on 108 96,408 a Net, after ded te of exchange. mey, and 
Se ne aieaieramen se =a and 1908 respectivel tax 7 eee 
Ls Jan. 449, 1,047,740 1s $868,309 this ‘or Ji = 4 $76,124 inte 
1 Pita, 0.0.4 Bao. 179 547,962 99,383 240,48 @ Results cn —— —— 3777 976-196 and 901.960 
7] ee —— ——— * — ——— ——— a ce a. BT Bet 
Iie im 31 3,001 390,476 994| ft Thirty per Pon be vaininae ‘ 
in a — SS a — pr eerste mm South, cn, lneodon h aoeee 
inly eee 1s6ee? ee BP me ee by hey — sinee Jan. 1, 1908, 
ou oe x 4,075 ——— ——— year have be of the Oregon in July, 1903, 
~s 15,891 ages def.2,921 h Includes sage to po — —— 562 mileson sescun 
os ny 25 2} 3886 | ptm tor a — — and igures for previous 
* in 20,177,608 3,084,935 1,807 | both for the & Texas Cen s earnings in both 
‘cr 86* —E——⏑—⏑—2—— 3* —————— — 
—X ee aes 3,192,587 2,774 653 53529,983 Soap to rest agape erent lines are 
—— — 5,51 529 9,609,487 atone 732, m For Jan oth years. on the Buffalo acladed 
“17 — 1,730,547 7 721 | this anuary & 
aang Com... San, 6,277 522 é 73183 42,412 | addivg year, against — adding other Allegheny Valley 
—9* inly I Ses Po gaaonarasarid 173,181 1,931,282 | 42 — — oon a imeome total 
7H ett ee 637334 1 We pen ntl. lig Se eee oral 
— — ‘There 1139 pu ineias sheet Be, Tg ab = 
"4 nema. — — 628,588 Bloat of a ee pede teed Southern — — ann 
4380 ———— ——— aieenes Toes 1 | ge 501 last — Gouin Paciie of, Aaten 
303 — Den 53 —53 —— your *5 ee ee Seutherm 
0,158 et pa OL Gaaeso | 935599 an pi is $63,361 al income is $9,113 
* iy — ———— 1944 | nn Th Sse aratnt $85,365 inst Jen. 31 additional ine 
lteln St. 34,362 1 £15,719 08,173 are for year. onal = 
— ae Re ee Ul 112.998 | _ @ Including rcs hog. and Tifton = 
te Ian, 2478079 3 120/687 20,200 and also Florida of Savannah & Northeastern.” meinding 
i Taly : mare 2.388.206 m ma674.05: 179/288 |” * — ng 2 — 
a aL. leila. 2. 118,238 1 793 ma8,621 — ane si% For uary & &. pA beth 
tt @ Sen Pr, (ineind. 909,535 338 35.735 0,688,765 9,352 last ~ hay By. in ay 
daly EDL) Jam 2,911,360 147,380 66,972 year, 3 From July 1 is $15,490 
8 —E— 2,759 317,684 of are aie cane rt ae Jan. this year, againat 
sien antes 7s | —— — tome 
— a 486.271 5094, 7,858,703 riety to $3,958 this Jaly 1 to J January this 
My ee 4,751,236 — 1 222,780 449,616 y Including o . ety ether in year, againat 
ans mente. 93,083 —— 1,20eee0 took oe ae wet on —— — 
760,23 aly Xo Jam. tees 3 — —3 ——— — 695.59 — ee 
— * —— 7,544,493 1,087,361 —— 33 Li ag ap Valley vo ap year. te Jan. 31 ~ o> 
—9 ‘Tw Dew. 1a7 241,114 1, 816 237 rood Spencer & Glen Valley. Ol ot Virginia, is 
—* aaases 563.768 1,904:300 Odes ene or & Glanville, ust et gy RR 
re oe — ae 4 So sila — 
daly — 52,985,552 1,785,152 1 8 ——e— 1904, taxes — iaoluded: —— 
18,750,823 748,958 | +258. after ded rentals 
ise july 5 1,349,578 "823 17°100,360 | Inet years vagainst @1845.558. From amounted 
lei a 12,847,205 5 Prt 434.130 last year, at nd rentals amounted to From Jal net for to $212,919, 
oe july 1 aunist 4.512s1s * 423 : painet $18,721,274 ato 91,540,244 this to January Si, i900, 
* —— a — 611,311 234,058 Apc Lake Erie & 3 088, nest. 61.494,570 
yonsr — a * 33 $5,102 _imterest de — rena Railway for beth pe: 
eS Se — — — 
am i — 1,3 donee 23,080 7,698 above report and net e following roada 
x _ — £8165 408,373 69,166 or deficit belo for given in 
im 3,013,30 45, 4 oharges, o., with * * 
mit —— 30,084 2 1 iso'sie 241,722 is : the surplus 
eas yy — — 6 1,490,541 Oe 
— — — A42 remem Yeon | Year ee 
a may 1 to Sem ——46 er Arbor...... $ —— — — 
a. aa amen 913'399 55 — —— 97,985 g —* 
an wie a — 442 23ö Bellefon ito Jan 3) 9,167 a = “782 
; ĩ 17. 35,680 df. 665 7 te Central Fed. ae 5, Gof, 12,542 
— —— 183, iam. 1 to Fed, +R ar — 
Le — 8,236,623 6,92 aig | Bridgt. & Saco Rt aor 610 — — — 
—— B36 | “July 1 v0 dan Jan. — ae 
aes = AT | Duifalo $2... 507 1,815 2,508 
sez ane bf atrenk..Jen sea 5ae 4,190 
1317;' Sioss July 1 to Jan. ‘7 3,637 ne 
saetie 38 Cent. of ⸗ 1, 6,132 1,667 
635 N. Jersey. e 8,006 
ee "e —* 
wre *5 . 


— Gross Barni 
Current ngs.— —— Net Earnings. 





— Gross Earnings. ee) 
-Net Earnings. 
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Ini., Rentals, eic.—. —Bal, of Net Earn gs. 
t Previous Ourrent Previous 


Year. —" Year, a 
8t.L.Jan. 226,885 £288,218 90,884 
ba fo Jan $1.... 1500149 1,654,861 885,688 1,187,307 
‘SS <2 — 33,688 33,688 — 9,216 
236,818 235,818 08,350 166,680 
— Lee ae a 8,437 5,875 def.3.284 1,975 
1 — ae. — 51,375 41,125 78,641 "Blea 
Cornwall & Leban..Jan. 4,175 3,917 773 
daly 1 9 Jan. $1.... 28,591 a7'e31 37,248 sess 
?Den. & BR. a 336,712 335,122 116 
July 1 to Jan. 31.... 2,335,444 2,268,641 11 ree oon ta. ralipees 
— — 88,641 88,641 *df.43,822 "df.23,349 
Jaly 1 to Jan. a? 620,491 620,491°df.107,263 *df.17,103 
— @43,308 450,000 *43, “79,5387 
5 to Jan. ai... a851.586 a368,377 55 “936/012 
@alf & Shi, — —— 20,896 16,785 *18,050 “43,469 
Jaly 1 to Jan. . 188,496 103,000 *°270,650 *266,446 
— sone SOD. 74,887 81,183 *3,434 *63,009 
July 1to Jam. 31.... 585,388 593,990 *994,089 *1,021,550 
Inéiana Ill oe 17, 17 11,412 28,477 
Jaly 1 to Jan. $1.... — — 328 152,230 
Kanawha & Mich...Jan. 20,398 17,268 Sat. ery 4 off. 33 
Jaly 1 to Jan. 31.... 148,799 ao eed def.9,807 *df.79,236 
ea Penn..Jan. 3,875 2.875 314 "ae 263 
. 1 to Jam. 31.... 31,625 31,625 65,687 42,166 
Mineral Range...... J 9,447 Mg Bd 7,685*def. 7,411 
July ito SEs. 66,609 68,377 *def.82,281* def.11,037 
Mo. Kan. & Texas..Jan. 337,584 312,997 oisnes def.31,476 
July 1 to Jam. 31.... 2,299,054 2,181,619 1,071,440 
Bashv. Chat.&8t.L.Jan. 149,581 161,448 * 0 55,335 
Jaly 1 to Jan. $1.... 1,047,871 1,055,371 535,149 529,064 
.-Oal. m...Jan. 2,162 2,256 def.631 def.650 
July ito Jan. 31.... 15,313 13,606 36,578 42,705 
A. 8 VWest.. Jan. «65,568 : g6l.272 aef.18,780 72,890 
Jaly 1 to Jam. 31.... g397,583 ¢435,093 496,883 380,644 
& West’n....Jan. 230,335 212.891 844,908 467,309 
July ‘ to Jam. 31.... 1,579,180 1,485,861 3,419,775 3,253,727 
Sorth Shore (Cai.)..Jan. - 15,825 18,018 def.24,199 def. 10,611 
Mar. 1 Soha Jam. $1.... 165,747 121,429 41,693 66,624 
Net 1 te De 1 to Deo. $1.... 4,935 3,982 * 2 ‘def.1,81 
daly 1 to Deo. 31.... 8,327 7,244 *def.7,358 —Se 
——— — 
— compenies....0; 888,000 400,257 1,149,464 
July ito Jan. 31.... 6,216,000 6570068 4524 812,7. 738 
BioGrande Junct...Dec. 7,708 7,708 8,010 5,285 
Rio Grande South ..Jan. 17,833 19,033 *812 *4,061 
July 1 to Jam. 31.... 126,908 134,976 *def.31 *§2,073 
St. Jos. & Gr. Ial’d..Jan. 19,217 18,886 6,518 48,086 
July 1 to Jam 31.... 137,419 183,268 9,961 184,416 
&t. L.& -— Fran.(includ. 
Chic. & y893,208 9,954 *def.21,008 *303,4 


East I1..).Jan. y77 18 
July 1 to Jan. 81....y5970,981 y5894,119 *2,076,241 *2,310,601 


San Fran.&No.Pac.Jan. 
Jaly 1 to Jan. 31.... 


1 Southern Pac.Sys.Jan. Sigeasese 


July 1 to Jan. —— 


Texas Central 
July 1 to Jan. 31... 


feledo & Ohio Cen..Jan. 
Jaly 1 to Jan. 31.... 


Tol. Peo. & West...Feb. 
July 1 to Feb. 


Unadilla V — * 
Oct. 1 to 81.... 


—18 No. Br.Jan. 
ito Jan. 31.... 


Wisconsin Central. .Jan. 148,148  150,822* 
m4 1 to Jam. 31.... 1,021,586 1,026,816 
aaa sme ame income —* 


ole cee ee ee es 


22,583 _ 22,675 def.14,810 def.13,476 
158083 158-725 67.015 96,854 
— "Gf.411125 —....-00 
— *Af.44 — 
2,583 (2,888 $81,624 13,876 
18,082 18,022 148,842 88,71 
39,064 — 40,807*def.22, *24,857 
arTore 276408 "4077708 | *122,025 
23,266 22,588  —_ 1,260 845 
184,493 180,03 15,624 21,852 
7495 6581 3,036 2,217 
3846 2,729 def.1,709 det. 2,158 
19,480 17,931 5,011 
def, 39,465 oat: 0,969 
"831,448 *444,979 


ae 


surplus and placed to credit of Rene 
= henna No ghar pl 
§ These figures include 9043,403 appropriated for betterments 


and afditions to 
106,936 during 


for renewals, 


aly 1 


or other income and for discount 
a — every month trom 


to 


— — 


—— January, and $9,- 


Snctnded tm the Gne6 changes in thie Seal Be este 
° additions and amounting to 915 fo: 
from Jaly 


and to $427,347 for 
this 


January 
There were no charges 


i Houston & Texas 
both for the month and for 


the period 


1 to Jan. 81. 


the previous year. 
@ Charges here include road-rental (paid by lessees) and other 
deductions, 


@ These are net charges after allowing for other income received. 


Come and ite ——— tae are included 
the period from July 


y Includes guaranties on certificates issued tor Obie. & E. 111. stock. 
LSEIGH VALLEY RAILROAD OOMPARY. 


-—— January.—— aut 8 lt fam, Deen 




















1904. 1903. 1904. 

Gross —— 2 817,295,028 18,692,128 

— nay bese 2338 13633 tt yt 11,851,411 

Net earnings ........ 482,334 984,123 6, ++ ge6 2,690,712 

PO nya rare 80,025 874,789 237,487 
income ....-.-- 88 1,064,148 6,71 2,92 

nat aa ee is ae 

i giher detnotions 57,666 $7,000 3434 *769,000 

Total deductions.... 546,188 673,404 3,817,080 4,225,499 

J— ii ais 90,700 490,744 2,898,185 4f,1,297,884 

onl cos, 121,045 461,877 447,501 54,080 

Total netineome.... 211,745 952,631 3,340,686 df.1,243,8046 











Miscellaneous Companies, * 
Gross Earning —— 
Ourrent Previous ** 
Year. Year, Year, 
Companies. 8 8 ¢ ™ 
Buffalo Gas Co.... Feb. Sebamnne’”> ee 

Oct. 1to Feb. 99... oa 
Ool. & Hock. 0. & Ir. Feb. 8,079 18,067 hi 

‘Apr. 1 to Feb. 29.... 178,879 208,35 bop 
——— Telephone & oo a 9 ates 

Teleg. Co.........-Dee. 276,1 128,961 19, 
Brockton, ao. ~— « 188 oo 
-- Jan, ° 38,585 11,821 
Pall River Gas Works " 7am 
Gea ito Deaai.... 98477 S67 UNS 
sacle gigs ! f 
OR ...ce- dal, i. 

July 1to Jan Si... 189/998 185'0e8 star Pr 
Mexican Ooal & O..Jan. 124,549 95,898 Yan 
Mexican Tel’phone.Dec, 28,387“ 31,29 

Mar. ito Dec. $1... 33—3 at uit 
Milwauk. Gas L. Co.Jan. eaaovnen - asebs — 69,909 
Minnes lis Gen. Eleo- ita 

Sip iaties, / 51, 

uy ito Jan 31... ames 33 * ine 
Pacific Coast Co..aDec. 431,179 414,323 

July 1 to Dec. 31.... 3,097,723 3,922,802 eating on 
Philedsiphia Oo.—See statement on page 763. 

Pittebargh My Co.Nov. wnersece coscceee 590 

Jan. 1to Ni —— a... Seeks 6,507/008 Ar y-4 

Pocahontas Oeliierics 
Company ......... Jan. ——— —— 27,764 on, 





res in gross columns are net rece 
and thene pte from coal sales befor 


ose in net columns are after és 


Interest Charges and Surplus, 


geduotine general 
ucting general 6x 
ducting general expenses. 
Ourrent 
Year, 
Oompantes. 8 
Col. — &L— 
Apr. 1 to Feb. 29.... 71,849 
Cumberland Telephone & 
Telegraph Co. -....Dec. 24,880 
Edison Elec. Illum. Co. of 
Brockton, --Jan, 9,529 
Pall River Gas Works 
b iisinhao oniedep ents Deo. 97 
Jan. 1 to Deo, 31.... 997 
Lowell Electric Light 
ration ......Jan. 1,605 
J lto Jon. 81.... 9,228 
Mexican Ooal & C..Jan. 10,177 
— lis Gen. — 
— 9,897 
July Ito Jan. a 68,701 
Pocahontas Oollieries 
Oompany ...... e-.Jdan, 414,509 


-—Int., Rentals, etc.—. —Bal. o 


Curr Pe 


Previous 
Year, Year, 

8 $ F 
72,600 66,889 100.1% 
26,690 104,081 seu 

6,543 1,792 148 

—— eee 22 

3,768 128,902 765% 

861 f 

7,107 44 Py 
10,162 45,993 7s 

8,798 13 
58,276 32 ns 
— 18,266 


@ Charges include sinking fund and preferred dividend. 
STREET RAILWAYS AND TRACTION COMPANIES 


Latest Gross 
Week or 


GROSS 





Our'nt 
Year. 
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Jan. 1 to Latest Daie 
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fe 14,154 
y... 36,947 


J 












Prev’us 
WeskorMo| Year. | Year.| Year. Year, 
s 8 3 a 


22,847) 200-00 


anuary..| 5,045| 6,201) r76,755| 84,962 
desea | "eet| —— 

pruary . 3 701; 116,590; 113,488 
Pebruary «| 36'190/101;383 — 3 
J M 94,511 ATL) 94511 80,171 
* 7 76,583 ‘ears 
February . 5.798 bast 11,839 143s 
aun .| & 8,014, 328 34 
— —— 35— 
February .| 17, 17.074 34,799} 36,056 
February - 2,1 4,018 4,177 
Webruary..|109,376) 95,988) 222,428) 197,575 
lwebruary.| 7,524, 8,055) 14,987) 16,265 
‘February - 563/250 |476/00 1,128,356! 1,004,532 


33 

















o Decrease apparent only; due to change in 


Figures for the Cle — By.Oo. 
previous year cover only v. est. By. 
— menthe tem June i to Jen. 31. 


Suet Railway Net Earnings.—The following table gives 
theretunsof Srauet railway gross and net earningsreceived 
this weit. The general summary which we furnish once a 
month,and in which we bring together a!l the roads from 
whibk mmthly returns can be procured, will be given 


March 2, 
-— Gross Earnings.— —~—Net Earnings.—— 
Current — 9— rrent 
Year, ear. ear. 
Roads. * * * 
AiyaHud.RE.aFeb. 17,948 16,965 2,149 
It Weh 29... 35,975 — 333 
By.b..Feb. 15,864 15,371 882 
lw Feb 29... 33,628 31,788 10'884 
tte Feb. 99.... $7,308 83,15: 35,3821 
Central Pennsylvania 
— — 34,634 32.784 460dc. gos 
bees 70,792 71,086 def.1,958 
— 27,456 25,235 4,957 
tm Iw Feb. 99... 55,307 52188 10,351 
Cet, oe * a 142,580 125,421 68,313 
dup ite Dee 32 285.843 238,338 126,386 
MUMAOup.TrechJan. 45,543 43,687 16,749 
—— 87,122 64,755 48,932 
33,131 30,028 11,182 
TioM 2. $10,086 287,154 125,748 
Ry-Feb. 13,810 7,10 4, 
tie 138 8 
Ry. Gut 
It Dee. 920,965 
ite Den. ‘ 763,771 28,381 
he —* 3,854,330 1,649,914 B4a5,010 
— 291,490 95,581 
wie to Jam. 32... —— 2,215,180 1,105,569 
tR | ST xcef,227 
me wiser — 1,903 
—— 56,883 54,701 729 
* — 216,590 113,488 ieass 
ee Taste, 35,333 25,797 18,527 
hp DT 55,747 ett 
; By. Ca... Feb, 6,400 5,316 74 
Teh = 1g'6a5 10/378 333 
ae lt “ 5,783 5,431 def.80 
: ua ase 11,426 4af.608 
Ome Water — — 
23,002 §=««18,422 =: 20,865 


— Gross Earnings.—. ——Nel Earnings,——~ 
Current Previous Ourrent Previous 
Year. Year. Year. Year. 
Roads. 8 8 8 
Rockford Beloit & Janes- * 8.056 
Jan. 1 to Feb. 29.... 14,987 18,265 tans * 
Savannah Electric.Jan. 39,7384 38,522 14,787 
Seattle Electric Oo. Jan, 189,813 174,066 51,933 —* 
Tampa Elect. Co...Jan. 24,987 22,579 7,070 9,063 
Terre Haute Elect. .Jan. 41,188 33,535 11,321 . 7971 


a Net earnings here given are after taxes. 
b Netoarnings here given are before g taxes. 
x Taxes and insurance for the year amount to $5,166 and 
were included in expenses of , 1904. 
Interest Charges and Surplus. 
-—Int., Rentals, ete.—. ~Bal. of Net Earn’ 
Ourrent Precious re Preteen 
Year. Year. Year. Year. 
Roads, 8 8 8 
31 an 45,640 45,243 *18,572 *1 
July 1 to Dec. 31.... 91,268 89,364  °36,766 ——— 


Duliuin sup. Tract..Jan. | (16,375 15,179 374 
Elgin Aurora & 80.Feb. 9,183 9,216 1,999 
July 1 wm Feb, 29... 333 73°730 62,241 
Ind’p/lie & Bast. By.Feb. 4,167 2,084 540 106 
fan. 1 to Feb. 29.... 8,333 4,167 1444 
Oot L yen — 199,824 196,358 *258,330 
July 1to Dec. 31.... 400,064 385,978 *599,657 * 
ikon (Buffalo),.Jan. oe: 136,708 129,195 def.41,122 def.3,755 
Taly 1 to Jan. Sl... 988148 903,750 172421  145°725 


a 


E 


«& it Oo........ Feb. 22,666 21,226 63 1,061 
Jan. 1 to Feb. 29.... 45,132 42,192 106 4,039 
orth. Texas Tract. Feb. 9,333 9,018 3,194 1,762 
Jan. 1 to Feb. 29.... 18,666 17,951 6,021 6,466 
Olean Street Ry.... Feb. 2,427 3,896 137 detf.1,439 
Jan. 1to Feb. 29.... 4,875 5,986 905 
Rockford Beloit & Janes- 


Ville... ...0«. -----.F eb. 708 2,500  def.887 
Jan. 1 to Feb. 29.... Baie 5,000 def.2,143 


2,850 
Savannah Electric. Jan. 10,563 9,583 4,224 3,407 
Seattle Electric Co.Jan. 23,188 23,443 28,745 12,120 
Tampa Elect. Co. Jan. 2,128 1,970 4,942 7,093 
Terre Haute Elect. .Jan. 9,529 6,543 1,792 1,438 


* After allowing for other inceme received. 


ANNUAL REPORTS. 





Annual Reports.—The following is an index to all annual 
reports of steam railroads, street railways and miscellaneous 
companies which have been published since the last editions 
of the RalLWay AND INDUSTRIAL and Srrezet Ralway 
SECTIONS. 

This index does not inclade reports in bn andi 's CHRONICLE. 


RAILRO. Ero.— yaen. 
Amer. Cereal (bal. sheet Dec. 31).. 


ba b> b> b> b> 
tod 














Year. 
8 
684 
3 
884 
ons 
31,595 
18.862 
7,776 
15,110 
58,814 
110,275 estern RR He 
14,774 — gh at & Mfg scandal 987 
31,079 Brooklyn Rapid Transit (applica- 
11,108 tion to 1 Y. Stock Exch.)........ 1219 
— —E——— Railways & iicctric, Bald. 
1 
4,076 Texas & Pacific Railway. 
(Report for the year ending Dee. $1, 1903.) 
337,388 | President George J. Gould says in part : 
778,333 | GeweraL RESULTS.—The earnings for 1903, both and 
125,439 they or 7°63 gt pt amen Raney ag) $533,816, or 6 
1,049,474 | leaving an increase of net — orssopne 
The rate per ton per le decreased four one-h — 8 
the average haul increased 11:91 3 en ond the * tons of revenue 
8 tona, as follows: [nereases 
22,287 Fioar, 55,847; cotton, 11, @ etvck, 9.001; inise —2— 
* 87,541 ha 73 tone my * ——— — 
24/417 | dise, 14 * — — crease, 306,078 toon — 
conducting trane portation increased $588,642, 7 
S988 | vp. Ge monly to maraned ret of fugue lanar 900 0S 
ww 
816 dent has increased 28°52 p. 9. — from 377,034 “tons 
1,607 le per mile mile af reas one tone}, with a decrease in 
27/219 | mie revenue of ai of nine Be cng hundredths dredths one — Teste the 
¢. [from 
5,594 Oi ge ah Goarecne fe tae avaaae ——— 
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. from $1°72 to $2°10 train mile. D the five 
——— $1 ty per m uring years 


CoTTox.— Receipts from the ‘trans m of cotton increased §70,- 
185, with an increase in the number of f bales to 680,786, Saar 
‘with 773,082 in the previous year. The decrease in the revenue per 
Dale is accounted for by the larger movement of cotton $0 to. Galveston 
and Houston, The advance in prices will naturally induce the culti- 
vation of a much larcer area of thie staple during 1904, 

OUTLOOK —The outlook for the next fiscal year 1s very enoot 


will be 
oo by business connegted with the World’s we st. 
ditions, 
trait 


on ey in Eastern will, ander favo 6 oon · 
bear t firat crop in 1904. The devoted to small 
and vegetables continues to increase. On Western Division 


number of settlers locating tly during the year far ex- 

recent year. The Tambor —— in Louisiana is increas- 

ing rapidiy. All the timber adjacent the main and branch line 
tracks is being cleared with a view of of patting the land in —— 

FreanoraL.—The following large disbursements were made during 


year: 
—5 — rails and fas including transportation . sa 9 OES. 101 
of cost for 1 0 





proportion of cost for 1903........... 

S000 box cars, proportion of cost for 1903..............-..-.+ 45: 

300 stock, 155 flat and other cars, pro) — of cost for1903. 34, 144 
Other equipment and machinery for shops .........--...--0--- 111,835 

Side-tracks, bridges and culverts, and otner improvem 806,066 

of ren ch lines in excess of —— issued horetor 337,886 

Cost of Sulphur out .... 51,318 

There was issued and eold during the year $1,015,000 Louisiana Di- 
vision ——s Lines bonds to meet the cost of new construction ; oe 


$61,000 first mortgage 5 p.c. bonds for redemption of Eastern D 
vision bonds, and "$1,438,000 second m mortgage income bonds offered 
to the holders of the income bonds at 80 p. c. in payment of coupons 


: 
— 


The eal condition of the bye iberal was maintained and greatly 
during the year by expenditure for heavy steel 
ah —— to meet th — volume of traffic. 
ting $1, 239,704 for betterments and * 
2 — been te capital —— the La aconr ein 
; — alignment and gradion * 
and culverte, $147,091; steel rails, less old rails sold, $609,3 gee 
wing up under the sinking fund of the Eastern Division 


1906, the mortgage d the remaining bonds outstanding 
will be redeemed at par. On the retirement of these bonds the issue of 
first 5 p. c. bonds (a portion of which has been held in re- 


be completed, and the only underlying lien to that mortgage 
was caronpen be removed. 

EQUIPMERT.- Since the lastannual report the company has purchased 
and built in ite the following equipment at a cost of $628,931: 
15 freight ves, 1 switch locomotive, 12 cars for passenger 
service, 472 cars for freight service, 32 miscellaneous. A portion of this 
——⏑ by a series of cat wast obligations falling 

represen y a of car- obligations ng 
due ol enue and running for tén years. 

.—The ge in —— on Dec. 81, 1903, was 1,827 miles, 
ceeeerase 6 SS mates nee the lastreport. The branch lines in Louis- 
iana, which have m: under construction for the past three years, 
were finally completed in December by the connection of the Port 
Alien Branch with the New Orleans & Northwestern and the Valley 
line of the St. Louis & Iron Mountain Ry. at a point opposite Natchez. 


Statistics.—Comparative tables for a series of years of 
operations, earnings, expenses, etc., are as follows: 
FREIGHT CARRIED (000s OMITTED). 
Total Dive Manuf. @ 
Year. tone. Lumber. stock. Grain. Oolton. Ooal. mereh. 


649 137 592 222 424 894 
606 127 485 211 324 1,036 
116 589 192 404 "893 
-2,891 400 117 376 192 ~~ 344 658 
1899 ...-..2,607 411 110 422 107 289 591 


OPERATIONS AND FISCAL RESULTS. 
1903. 1902. 1901. 1900. 
Miles operated.........-. 1,827 1,697 1,684 1,527 


ieee — 51 1,957,598 1.889.888 1.506.508 
Fass’ gers — miie.1064 11182497 Sots, ao cin 85,999,435 | a 


theneh ow = Loree Eis oe 2.89 $01.322 
ome = ana —“ —S ——— e7011 7002 
Avy. rate p. ton per mile. aC os. — 


arene loat...... 1 
Gross earnings per mile. $7,003 $6,621 v7.20 96.385 


eneperen ressigte— 

— — ia 8,504,462 7,766,014 8,396,681 6,860,303 

Paseengét re were “-- SAB4545 2,557'996 2,545,421 2,117,377 
— — — — 270,578 265,545 

Miccellansous.......-.., 608,046 412,144 837,074 316,209 
Total .... ——— 11,286,601 11,769,942 9,751,122 


t, of —— — 1,618,098 1,660,617 1,803,716 1,510,011 

of equipment .... 1,895,265 ret ysn| erty 853 1,122,834 

ueting transports. 18 4,423,021 4, 527,558 9,671,588 

expenses ....... 861,080 958,059 310,829 277,205 

Total fencind’s taxes). 8,286,106 7,752 ae 8,006 451 one — 
P. @, of ox * ( —9— 43 

Met earve fro Sonate. 3,808,638 9,484,811 3,735,491 3 720,400 


INCOME ACCOUNT. 




















1908. 1902, 1901. 1900. 

Baym: a 3,808 ess 3,484,511 8,796,491 8,160 490 
et ear Pts. .cece-- 171,485 av 780 aren iss 189,178 
Total income......8,080,188 8,682,141 4,008,626 3,358,668 






ments— 
on bonds..... 1,478,864 1,098,814 1,289,756 
ge eat — (5) 1,161,900 (oi 4 (56)1, 161,900 (4)920,620 


eA lsh 208.088 284,514 461,484 276,098 


Slat oo discount di . ni 
* Pres 87,424 cocccoes 90,805 


Potel dishursem’sse.4,203,801 8,076,039 2,847,198 2,515,869 
BRIVING ...000-- onereehOt 283,178 656,203 1,261,428 842,790 


trots. $2,807,808 10 1903, $006,508 18 1901 und $685,068 ta 1000, 








GBNBRAL BALANOR AT CLOSE OF BACH FiscaL 
1903. 


RR. f bide. equip., ete.. 87 408,550 84.6 
N. 0. P —B — — 





1902, 








On 

5 S0.390 ° 

at rte 2.960818 

522,876 35 

. . 51,1 250,237 

1,126,650 1,260,¢ 60 I 

231,662 14% : 

Total assets........ -.09,854,168 98, 
* mi a 98,602,292 — 
——— —— 810 
— — 54,179,602 bs'ae8 8 a — 


Equip. obligasioas, eto. * 260010 2178) or 


Vouchers an 4 pay-rolis.. ‘958, 





144 je 980 ,611 81 
712,500 
0204 


6,214 








Int. due and acorued.... 319,702 994,552 














Bills payable. ........... - 1,625,000 1, ae 
Other accounts .......... 316,501 369 
Income uooounta ....... - i; 106 1,569;284 9 bist 
Total liabilities...... 99,854,168 98,602,202 99,411,985 97,289,401 


(a) This item is not an available asset, but i 
certain rights and franchises appertain es te teat 


(b) Inoludes interest scrip, income and land grant bonds, $121,693, 


a stock liability only. 

(c) The first m which in previous 
this item and also on the —* side of the account, beine 
retire the Eastern D on bonds, no longer appear on the 


Pennsylvania Company. 
(Report for the year ending Dec, 31, 1908,) 
The results below are on all lines directly operated by the 


Pennsylvania Company : 


EARNINGS, EXPENSES AND OHARGES, 










ing to the | ine in Lo! 














1903. 1902, 
Earnings— 8 8 
Freight -0=.27,696,777 24,966,656 
6, 117, 980 660,764 
. 75 6,554 658,123 
---- 786,948 734,464 
jbl casegece vies 1,061,228 880,959 
— —* — s so⸗ 174,682 
TOG vackvecsvsces 36,602,935 33,025,648 
Expenses— 
Maint. of way, etc... 4,841,853 4,371,003 
Maint. of equipment. 6,066,670 5,198,863 
OCond’ng transport’n. 14,886,711 12,123,044 
GORGTEE sncvcncsossean 8,425 566,317 
TAXO8 ....c00. «------- 1,143,025 1,049,201 
DOPE weccciccsccce —— 23,308,429 
Net earnings......... 486, rh} 9,717,219 
Int. and dividends.. $900,577 5,413,988 8,50 
—— — 15,446,828 15,181,202 12,24 
Deduet— 
— J 7,074,990 6,758,004 
Interest on bonds,... — 2,103,748 
Car trust payments.. 451,202 231,552 
Miscelian’as — 414,913 136,864 
Advances to RRa... 149,198 118,049 
Total deductions.10,327,186 9,847,218 
Net income for year. 5,119,642 5,783,985 
Added to ‘‘extrao’ 
expend. fund” ..... 50) 000 
Sinking fands...... — 1,583, 1,627,960 
Dividends........ .. (4) 13333 (8)1, 200,000 
8,183,180 4,827,960 
Surplus .......... 1,936,512 956,025 





x From the —— and loss account” $3.0 








in 1903 to the “extraordinary expenditure fa ae 
BALANCE SHEET PEWNSYLVANIA COMPANY DEO. 31. 
1903. 
ssets— 
JJ 118,520,828 99,892,165 
Equipment.............. ————— 11,040 
r 1,006,168 
Real estate in trust — 832 
Steub. Extension RB. | eoee- _ 1,238,573 
Leased roads, Sareea —— —————— 
Dues in current account........ * : 
Advances ............. —— es 
Station agents, ete.... .... on 
Bills MOIR ——— 
Material on hand................. 
Miscellaneous assets............. 428 
Oash with Treasurer ......... 5, 
Cash for interest on bonds 2,77 
Sinking fands (leased roads) .... _ 8,414,088 3,83 
Tote) assets. ..............0--. 158,212,011 128,048,506 1 
Oapital ——— —— —— 40,000,000 40, 
ed dept. M 56,635,000 5 
Lessor companies foi for supplies .. _ 881,881 
Dues in current —— 55* 1,328,753 
Ourrent expenses, leased 608,269 
868,399 
; staat 
. 31,827,076 
5 063,066 


Total liabilities. 
—Vv. 78, Pp. 708, 584. 














snconcseeescee 158,212,011 128, 
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& Great Northern Raliroad. 














INCOME ACCOUNT OF UNITED STATES STEEL CORPORATION. 





the year ending Dec, $1, 1908.) Calon, year Oalen. year 4 4 r-1,1901, 
—82 and the balance sheets, as 708. 
compiled from official sources : Total net COT BIBES 0 0- -- a0. —— 152 139,308, 764 — 
ARGES. Deduct charges, ete. : 
— “oon 3002, 1001, 1000. | Depr Renta. 186 reg. prov.) 4500029 $996,710 15,417,401 
— 397.128 eis wb 3ti 308 ob iss s70 we ee aiee nstraction...v--0..-- 10,000 10 000,000 2 
: {447 3,864,925 8,820,054 3,232,225 — se saneee 
— Int Gn U8. 8G, Gory bond a 796 15,187,850 15,200,000 
—— 91,437,681 3— ——— 438 91,208.28) Sink. fand r a. :: 3 97, 4 

— 967 "10,008 —* ———— 38 nee tae — 

—niaes , ees $1,396,080 si a80 204 $1,214,608 | Common dividend....-(i%9%)12,707,563 (4)20;382,600 (4}20/308" 

— 91,186,712 712 $1,127,819 61,013,748 $952,415 .... ———— 25, 
Iataremipment, 816. ---- , Total deductions.......... 96,866,234 99,055,107 90,195,327 
—— — 138,901 136,004 1a iss sate Undivided profite for year.... 12,804,016 34,289,687 21,307,727 





1,231,249 $1,177,516 
— — eth aa 


a Gy —— 


1908, 1902, 












































4p xine amounts s0 marked are spproximate; ail the other items are 











sats hae i capttal tek 9,1%6,000 9,785,000. — owned and operated by the 1008, 
sane 625,854 | mo pace Seet foe %,208,068 23,184,062 | _, Several — —e 1,357,394,469 1,325,267,583 
— 17,360 Construction liabil- for improvemen ta, ex- 
—— an —— 9,217,009 2,811,750 tone, stripping sad dev 
me cnet 246,862 | D, atio ment at mines, for 
‘B funds | (deferred pay’ts) 256,561 625,854] mining — — to fa- 
> — 16,149 | Interest 660,147 448,900) ture operations of the properties... 4,820,343 3,178,760 
"96,504 2,015 | Vouchers and pay- by t 
— J— pciers ‘sone’ 594.778 reais funds (93,181,000 par 
‘ai —— —38 d pay checks — “tae | value of red held 
— =D" 9590 © 615,984 | Equipment r not treated as an asset)...... 497,061 459,246 
— — 1138 1,138 | one = - covers §—_sregeees 20,277 * real estate and other perty $418,160 1974978 
pPey- gw rn Eeame Ot BMP Be B17 BI ——⏑—— — 3 
— 121,225 — — ———— syst 56 55* —— aaaote —— — 1'912,722 929°616 
eines — Income account... 1,200,466 — | tension funds (at cost) AMO eee 
Tialassets.... 41,907,068 $2,952,218 | otal Habilities.¢1,207,008 $8,908,818 ta receivable....... 34,457,369 48944190 
-¥. ps 1108, 989. Stesl C ati Bills — ————— eats — 
‘orporation. gg  - | Agente’ balances .............-.....-.... 1,029, 
(iar forthe yar ended Dec. 21,1008.) —— 
The annual report of Elbert A. Gary, Chairman of the| Oath .nresceenretsccesnneeeee eee 50,199,661 50,163,173 
board, by himself and President William E. Corey,|  a.14: sssote $1,583,345,298 $1,546,544,234 
will be substantially in fall on pages 1173 to 1176 of — 
conera. Given with it are many important | Common stock.,...........-----------++9 8 $568,302,500 
tables of ions, balance sheet, etc. [cents omitted.—Ep,] | Preferred stock.........-. ...-.--------- 1,100 510,281,160 
The compilation, combining the aggregate of | Boaded debt held by public............. 581,041,035 360,754,337 
sundry extensive tables in the pamphlet report, shows (1) | Mortesges of subsidiary companies, pasa [406,322 3,901,134 
theexpenditures during 1908 (1) for coustruction and Purehase money oblig. of ant oon 3,476,642 6,689,419 
tional property and (2) the outlay for improvements and — mend se ee mend ge — —BB—— 
etmaordinary replacements from ‘ands provided currently | Deposits due employees and others..... 941,795 — 
fromeatnings. (See page 1172.) Reserve for convert. L 
pay saa — stock and sale of bonds...............- 733,560 — 
nit a —* aS eer J — ere 1,051,605 
Pr — "| teks aaeeeee . se 
508.190 | Cea... [ 5°08 
2,149,209 Sink’s fa fund on U. 8. Steel bonds. 2,530,333 3, 
148,189 | Sink’g funds on bonds of —— cos. 435, 217,344 
2,474,156 | Dep and funds. 2,298,610 1,707,611 
628,332 Improvement and re ‘funds. * 16,566,191 
21 1 improvement poe poets fund 3,332,941 .......... 
866,196 ingens and miscel. operat’g funds. 3,707,168 3,413,783 
— ing — — 
212,019 —— by cash bm by —— 
194,13 bonds n as assets (see con.) 8,678,051 4,481,246 
2,251,913 Undivided s nsofU. 8. Deck Ouupes. 
13,739 | ation and companies ...... d 66,096,682 77,874,597 
522,620,947 913,859,679 cceQnG enaUepeosneecennceesee 109,114 215,914 
—— — Siteei_Go............--- *3 80,099} Total Habilities...................... $1,583,345,298 $1,546,544,234 
oe $31,042,136 $12,939,778 | b Since Tedueed to $2000, 000. 
The following tables shows the gross total income for the c As follows: of account Dec. * 1912, $1,325,267.583: adjustment in 
anaes ya 1008 and — be deductions which are made construction, eta. $31.0 048, 1 = 78 yt sinking 
order to determine net earnin also the amounts — — and extinguish ¢ funds, $4,211,246; { 


— 


and finally the surplus from the year’s | accu 


Operations ; 
GENERAL AQGOUNT OF THE {CORPORATION AND ITS SUBSIDIARY COM- 
ss 1302. 
Gross reeeipis— 1998. £ 
‘rose sales and earnings —6626, 572., 8 71 560,510,479 


Operating 
Mauuthotur’g cost and operat’ s expenses. x409,268,599 x411, 408,818 


———— 197,804,372 149,101,661 
Moellameous manufacturin z, otc., ⸗ . 2,454,189 




















of th the interest, dividends, etc., of the 504,469, 


dAs is Zoos: Proceeds o: o capital stesk * 
version and sale of 10-60 year 
construction and for 


y Increase in 
—— ot — — 
a.decrease.— V. 78, p. 983, 774. 


Sloss-Sheffieid Steel & 


(Report for the year ending Nov. 30, 
The report of President J. C. Maben for the fiscal year 
ending Nov. 30, 1908, will be found at length on pages 1177 


provement 
funds, $7,984,010; undivided surplus, $17,294,128) balance, $2,357,- 


vided in organization, $86,000,0C0; 


il; less expenses of pref. stock con- 


ditures from carpins tor for 
234,120 —B24, 084, 128; 


$6,800,000; expen: 
of capital abilities, $17, 


erest and sinking fund charges 
stock during the year, the dividends on which 


due to issue of bonds in eon- 
latter show 


Iron Company. 
1903.) 











gains.. 100s 726 
————— 51,280 476,783 Gna 1178, Below are comparative figures : 
—— — ——— 29,024,316 $152,230,632 BARSINGS, — AND CHARGES. 
ee Profits on pig 781 139146 9os2402 9311407 $7ans 
et¢., are not mo OO $1,327,730 $1,973,316 al after ded’; Shs 
on deposits, ete. "2,290,820 3,454,136 —* ford ciation conde 216,265 147,440 151448 173,719 
.. $133,572,866 $167,657,084 | Prop. earn. N. Ala. F.Go.. 58, arses ise oe 
— Ore and dolomite sales; 64.043 06,448 80,007 = "1,00 
— pene ot —— $11,942,916 "Eger ase —— — - 208,989 174,019 139,780 333 
Cuneta discounts and int aaa — — Interest and exchange..... x ose —A— * 4,003 
—————— 424.1 — 
— —7 eR Cee eeseeee 847, 117,501,8' J 
N e PP ama age” a feece ane7e | naee 
tm of subsid’y coe.. -- $5,756,488 $3,879,140 Net profit. .............. 640 $1,383,392 —— $1,100,424 
con a rehase- mone Bond interest...........---- B383333 
—— TOT373 9,334,144 Sitthente pea an pack” 88 — age,000 — 
—— tart chars —— 840,427 Surplus Nov. 80... — gi ine tan pn, 780 Press 





— Att) gi ,764 
ordinary Trepaira and maintenance 
1903 and 


— —— on ton ore and 26 conte por toa 


0m in 1000, 1008 and 1001, Fp. 0: im 1800, 8% D. @ 
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BALANCE SHEET HOV. 30. 
1903, 1902, | 1 1902, 
Resources— * | _ Tdabilities— : 
Property accoun' | Preferred stock.... 6,700,000 
aan Sites | Site0s | Common stock 5 chine $00, 7,600,000 
*5* and fin- | Sloss Iron & weet 

ta 720,071 171,108 Co. » 7 . 2,000,000 2,000,000 

| “Oo. 191 000, 
—— BMG wna | AE SERE asses songs 


tr 


—— accounts... 
‘counts recelv’ple 1 re 1,447,799 | ° 


a, caret | Proat and loss..... 
renewal account. _ 908,869 __ 149,70 
— A bo⸗ 20,071,749 | Total ...........81,240,005 20,071,740 
— p, 1114. 


Tennessee Coal, Iron & Railroad Company. 


(Report for the year ending Dec. $1, 1903.) 
The report, signed by Secretary and Treasurer L, T. 
a og gives the results: for 1908 and the balance sheet as 
below shown During the year —2 was expended $2,267,- 
740 for contruction s and permanent improvement, viz.: 

Ph reg boilers, stock bie Ak. amas tan oekern — 2* 
at Ensley furnaces; new Pilers at Bessemer, Oxmoor ond 3* 
h haulage, pumping and 
at No. 3 Pratt (coal) mine, with power to o te No. 4; new 
oy ee at Red Mountain ore peg hte — te ae and the 
at Greeley, Ala., and B tions to 
coal mines, hot metal —* sadtmons to rail 
wer plant at Ensley —F Works; new pee 

pl furnaces, rolling mill an 


eto. 

In addition $122,489 was spent in connection with lands 
and ore properties, as below stated. 
Following is a comparative statement of earnings for the 
calendar years 1908, 1902 and 1901, the addition, etc., ac- 
count for 1901-08, and also the balance sheets of Dec. 81 : 


RESULTS FOR CALENDAR YEARS: 


1902. 
Set earnings, after deduct. a)l oper- 


ating expene., repairs, renewals,, 
4 insurasce, Dad debta, eto.$2,889,957 $2,595. 095 #1,725,638 
im: 


1901, 





Total profits...... —E — — — $2,602,778 $1,725,638 











Int.on bonds & div. on guar.securs. (739,521 750,288 ;862,189 
— — 65,456 $1,852,496 $863,449 

—— replacement tandsn. aiiane . 419,537 359,234 
wecoces wae coccne+coseee-$1,704,084 $1,432,959 $504,215 
Dividend on preferred stock.....- , 864 — 19,864 
een —E ., 784, 170 $1,409,785 484,351 


Balance remaining * credit of profit and loss at close of —— 
in 1902 was is written off against plant and equipment account. 
ADDITIONS, ETO. 








Dnuring the year 19038 the following amounts have been expended : 
Por constru on ana permanent improvements............. 2,267,741 
For Mcinping brown cre, cametobeaharged to com of aco 

ore, same to 
— — — —J— aaa pa aT ep ween 94,555 
Total expenditure for property account during 1903 . —— 
In 1901 and 1902 expended for const. and perm. imp’ts, 2,254,924 
Making total for last three years of.......... tbee isan $4,645,153 
all paid for out of current earnings. 4 
Daring same period net debt decreased........ ........ ....+« $564 ,409 
uring same period charged off for depreciation............ $4,351,077 
BALANCE SHEET DEC. 31. 
1908, 1902, 1908. 1902, 
* * Liabtlitées— 

, ore lands an Common stock ....22 800 
gest it 047,005 26,181 Prefe: stock.... 838 248,300 
uipm’t, —535 —S——— Funded debt....... 211,858,000 11,942,500 

——— 278,071 799 | Ala. Steel & Ship- 
securities 09,000 615,000 | Butiding bonds.. 1,200,000 1,100,000 
— D 277,121 | Preferred stock... 440,000 "440,000 

ils and securities Ala. Steel & Ship- 

receivable ....... 1,479,084 2,019,771 Bidg. reserve,ete., 

f isond aeertes Lslbaus © t liabilittes. 3 3. 
fund..... 48,706 190,888 P-& L. surplus... ——— — 
—— 40,062 196 87,877,745 Total .........<.40,008,135 87,877,745 


Cambria Steel Company. 
(Report for the year ending Dec. $1, 1908.) 
a nag wi pec oe pa a in substance: 
—A Be sova teen Wid. too 9680,000 im 1908; leaving 924 
mae are due and payab’ ing 91.875, 











—A eye 
pad 
J— — curs 
we now — 
out —9— —* ICR 000 sh ares. mpany had a cash 
reserve no —— iit the eu — of ite. 58* and its tal 
‘was red —590 from 60,000 shares (Bi —2 
— $6,000 shares shares (91,000, 10,000). We sur- 
net and Tesdivea int ox in ex — thamiee soon 
L Tine. 


vt limestone 
OW prod te. The company is fortunate in 
alli so large a pest Ay of ite raw materials, but as favor- 
— Fen these base supplies should 
Mining Oc trom ite mines on the Menominee 
2 te r use st our works. The 


District, 
as Saf onte be ate dion 


; 2,815,762 1 aso | © 






—* bere ae hang Work upon ‘whit wes" pen ds 
—— —* these ee an ; 
ple ‘a ome ve farnsoes ean we 







pleted when work was 
—— Cyaan 








menced May ist and pushed acti 

ation were ample to supply | the metal uti 

has since been @ Tue furnace oan be promeny a8 * 
Ovnua.- Work 100 additio 

— 

— 


operation about Mayet 
quran T.Ane ale Bae bas bean eeerote ro dittoute asa 
oo 
gr —— — 
™ —The physical con 
aintained ourrent additien =. ean ee 


m by 
for improvements $2,444, of tht this 
2 2— * — er, eat — Kf 
ma sales real estate —— 
ag he Cae RO 
nts an 6 and charged to opener 
The work on authorised im with 
ferred to, has been ontin at — 
ACTURERS’ WATER A rd corporation, of which we 
trol the — stock, provides the water s 
or $9,000,000. ga gallons “sr. On ee 


spring of 31 
Rise ed to Dec. dap va Quemelionine — 
A Active work on this been confined to engineering, 
wae ra ab, Tse * $100, ye dui wilt be coguinnd ie came 
| re to expendi- 
tures of the Manufacturers’ Water Co. during 1904. be 
PRODUCTION no * steel show an increase per month on. 
Value Of ail. products skippea t $a De. athe — jn in a 
o 6. 4 
months of the yoer — very * 
cost increased by — 328 
by railroads — ite — our works seven month 
our works ber under severe preesure to fill orders for our pevdans 
but sin Ane se although there were ample orders om 
books, it was le to secure specifications and i tree 
Goda and thé Clapus was reduced from 25 to 50 per 
The income account and balance sheets 22 two years a 


as follows: 


eeaeon. 
completed and will hein 


INCOME ACCOUNT. 











Jan.1 
to oa to a 
Net earnings from operation.......... « seneue $8,048,755 
Rents, investments, @t0.......-.-...0.-0c«s0+ pr "424,125 
OE . cme tp conccecseucsoseces 3,472, 880 
Fixed charges under Cambria Iron ðe 
lease, interest on term notes, 6tc.......-... 464,614 608,241 
—— — alas oncom neni 008,266 35,0668 
Deduet— * 
PD. —— a=0- (8%) 81,350,000 ( 
General depreciation fund......-.... -..---«-- 400,000 
Betterment and improvement fund .......... 500,000 
Total deductions....0........20-cesseesceee $2,250,000  $4,325,00 
II, «nc cccnaticcitiintsncchamdesdosemecvete $758,266 973190 























1908. 1902. | “ Zz 
h’d estate..83,090,305 33,080,305 | Capital stock. .....45,000,000 
Piant additions... 4510500 21145,907 - 
| est... Steel Co. — 73.043 8 Sion fund, beige 1,200,000 9000 
Sun securi 182, } termen 
inventory account 6,511,058 5, ,rovement f Lg — 1,500,000 
l deposit .... 3,750,000 5. 
— —— A | including di. ts. 38 
receivab! 268,256 | Profit & loss acct. : Hs ies 
Total ......0-.. <4 —— 59,609,988 CAMB SIS 


ETRE: arts, cost orp land, ate sabloct operetta ae 
Cambria Iron Company’s stock.—V. 76, p. 86%. 

Lehigh Coal & Navigation Company. 
(Report for the year ending Dee, $1, 1908.) 


President Lewis A. Riley says in substance: 
Coan Tommsap.—The coal coal tonn of the Lehigh & 5** 


—— — of 1901 and 
bated — Yin 
Delivered east of Mauch Chunk by ral 7,186:528 3, iekian sets 


Senmnanh ont ted thove e Manch Chank. 97218 108,991 
——— _ 192,672 _127,913 0063 606,252 
7,651,823 — 5,946,170 6907000 
oSerraa as tats 2 ot ies eae 
: there remained a balance of net 
amo $1,511 from which there — — 
ot s amounting to SO0eS7s, has ; 


Susqoehanna RR. were $2,482,082 more than pine fhe = 
increase due to wvare tavervored with bY 4 





Pees Tana este cree tang be | Pa 
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Broad Traction Co.—See Indiana Union Traction 
Co. below.— ⸗ 78, p. 188, 


Canadian Railway Act.— Amendments.—Seo principal pro- 
visions in “Railway Age” of March 11. 


tons.| Ohicago City Ry.—Ordinance Passed.—On March 15 the 
in- | © Ci , after considerable discussion, passed 
ite | the ce ting the company the right to substitute 

a trolley for the present cable system on Wabash Avenue 
‘4 from 18th St. to the down-town , and ex the 
g franchise until Jan. 1, 1906, pending the final settle- 

com- | ment of the franchise negotiations. ordinance as adopted 
includes the Bennett amendment, increasing the car license 
fee from $50 to $100 per car per annum, payable irrespective 
of a ew the car makes a day. See V. 78, 










































Chicago & South Shore (Electric) Ry., La Porte, Ind.— 
Receivers.— ——— — tho Royũul — — 
Step 6 loss Of working ime and re, — of outstanding bonds, Judge Anderson of the Fed- 

2 —2* ——* eral Court at — cain fi ted Lemuel 


Darrow of La Porte and Fred. R. Fitch of Chicago 
for the Chicago & South Shore Ry. Co.—V. 78, p. 768. 







business canals chows e loss of 989 |, which 
~ ? 908, which ne. 
period from May 26 to Oct. 10. 
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in, 1908 to the short Cincinnati Bluffton & Chicago ER.—In Partial Operation. 
> eanctotst leant ieerenenes Tale company, which is building from Huntington to Union 
ehann: > 9 9 on On Jan. 
oe Se Sasquehanns RR. for | (ot; line extending from Bluffton southessterly vis Notting- 
1908. 1902. 1901. 1900, | hara to Pennville, 19 miles. The construction company was 
— $257,865 $210 $207,195 | in financial difficulties laet fall, but John 8. Bowers of 
—— are 2,092,920 3338 Decatur and other capitalists came to its assistance. Hant- 
— — oe 287 | ington township, Huntington County, Ind., will vote March 
Dal......------87,719,667 $5,237,585 $6,247,755 $5,560,897 —* on & proposition to grant the company a subsidy of $125,- 
ma aeinind Of, 73.293 $1,745,862 $2,007,585 91,859,692| Capttaeation.—The capital stock 1s $1,125,000, all of one 
Satu, —The earnings, expenses, charges, etc., have been: | clace—shares of $100 each, igsuable at rate of $15,000 per 
1908. 1902. 1901. 1900, | mile, The first mortgage to the Title Guaranty & Trust Co. 
— — $1,819,276 $2,157,068 $1,926,175 | of this city, as trustee, is limited to $1,500,000 of 5 p. ¢. gold 
— TY eg + leh 43 bonds Bet: one cack, — Sept. 1, 1908, at due Sept. 1, 
sna 5 i — out option of ear redemption, interest payable 
{ — 908,879 __ 217,610 _ 225,892 _ 186,889 | March 1 and Sept, 1 st office of trustee; $650,000 of the bonds, 
: Total -..------00---- $3,109,134 — yr tye "aaa we un , have been issued. The bonds, which * 
Gan. “tenses MaLiss | °478/809 481,849 pon aon pee tlle mel pag ele — 
$1,307,561 $1,354,504 $1,825,364 $1,317,709| 8. H. Bracey is President; W. A, Howard, First Vice- 
⸗ $1,305,909 | President; Allen T. Russell, Second Vice-President and Gen- 
7 ~--sew 946,329 717,388 860,799 789.066 | eral Manager; Charles Blackburn, Secretary; John Traise, 
“ PromctGvidmds- @%) ( (oH) Treasurer—all of Chicago, WV 77, Ds 1588 
* — $765,254 $281,172 $388,765 $616,843| Dolaware Securities Ce., Wilmington, Del.—Securities.— 
3 — $100 687,077 ¢| This company was incorporated in Delaware on Sept. 23, 
— init canes. —8⏑ 100000 100-000 | 1902, with $4,000,000 of authorized eapital stock and author- 
“4 a —- CES7S = OOLTS GOEL AES = 9519,907 Taly —S—— al sani J pow ph ag? my — 
" Coal pretused (tons).... 2,194,119 1,113,127 1,905,495 2,098,890 Bar orem pe. enuary * 
1 pal ousiness of the company is the ownership of of 
2 pees — — 2. other companies. Practically all of the authorized securi- 
‘ad * 1906. 1908. 1902. _ | ties are outstanding. The officers are : President, A. J. 
BE ......$15,839,518 $15,692,682 $15,627,692 now y are : - 
————— 2,606,517 2,006,517 2,004,476 | Moxham; Vise rete, $< 5h Pont; Treasurer, P. 8S. 
2 711 4,888,711 | du Pont; Secretary, L. L Besides being interested 
6 gas bes’ova | in the commBiation fore —— 
om 108,955 | Nemours Co., V. 78, p. 1113), the du Ponts are identified with 
— 661,334 | certain inci the Johnstown (Pa.) 
: pan Pascenger Ry. and the Lorain (O.) Street Ry. companies. 
207,367| Fort (Ia.) Light & Power Co.—Zarnings.—Mac 
os 265, Denald, aethey 2 On. te cltocing 0 hisct of the preeet tenes 
as 4,881,130 Tena = — ————— 
m 250°731 Janet 














ad lo 1,058,047 
Galf & Inter-State End of Receivership.— Receiver 
— 995.714 81 $85,370,608 $85,513,145 John W. Campbell was po — on March 18 to restore the 












— —— 720; 1,798,331 | ten years, tha 
— — ae net, 1.068.314 
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Metropolitan Street Ky., New York.—Crosstown Lease 
A .—The shareholders on Wednesday formally ap- 
proved the 999-year lease of the property of the Central Cross- 
town RR., including the guaranty of the principal and inter- 
est of its bonds and the payment of a rental equal to 15 p. 
c, per annum upon its $600,000 stock, The Crosstown 
Co. will make a first consolidated mortgage for $8,000,000 
to provide for equipping road with electricity and to take 
up the $250,000 prior mortgage in 1922. The Metropol- 
itan owns $499,000 of the stock, on which 10 p. o. has hereto- 
fore been paid. —V. 78, p. 820, 584. 

New York New Haven & Hartford RR.—Bonds for 
Trolley Acquisition.—On Satarday last, after they had de- 
clared the regular’ quarterly dividend of 2 per cent, the 
directors were informed by President Mellen that over 

500,000 stock of the authorized issue of $5,000,000 of the 

Haven & Westville RR. (the New Haven trolley 
system) had that day been taken over by the steam road, 
which is therefore in control. The $10,000,000 of 4 per cent 
bonds issuable for the $5,000,000 stock (if all acquired) are, 
we learn, dated Feb. 1, 1904, and are due Feb. 1, 1954, with 
interest payable Feb. 1 and Aug. 1. 

New Stock.—The New York Stock Exchange has been noti- 
fied of a further proposed increase of $1,098,000 in the capital 
stock, raising the outetanding issue to $80,000,000, 

Condemnation of Minority Shares.—The company has ap- 
= to the New Haven County Superior Court for con- 

emnation of the few minority shares of the New Haven & 
Derby RR. preparatory, presumably, to complete consolida- 
tion under the statute passed in 1895 (V. 60, p. 1010). 

Retrenchment.—On March 18 a new time table went into 
effect reducing the train service. This and the curtailment 
of work in the shops and on the road, etc., has effected a 
considerable saving in expenses, though causing some un- 
easiness among the men. President Mellen is quoted: 

The sweeping reductions in the force were made necessary by the 
decrease in the earnings since Jan. 1. It isone of the necessities of 
the business. As soon as the receipts will warrant it, the men will be 
reemployed, In theshops it was thought best to reduce the hours 
and keép the men employed on shorter time rather than to discharge 
them outright. 

New General Manager.—Samuel Higgins, now Mechanical 
Superintendent of the Southern Ry., has been appointed 
General Manager of the New Haven road, to succeed W. E. 
Chamberlain, who will retire April 1.—V. 78, p. 1110, 989. 

Newport & Cincinnati Bridge Co.—Sold,—The Pennsyl- 
vania Co.,it is announced, has sold its $1,840,000 stock 
in this company to the Louisville & Nashville RR. Co., 
which will assume the $1,400,000 bonds. Payment for the 
stock is made by the L, & N. in its unified 4 p.c. bonds. The 
holders of the $160,000 minority shares are offered, on and 
after April 1, par either in cash or in the aforesaid bonds, The 
a A N. has been using the bridge under lease.—V. 63, p. 


Northern Securities Co.—JIilegal.—The United States Su- 
= Court on Monday, in an opinion delivered by Justice 

atlan, affirmed the judgment of the Circuit Court declaring 
the Northern Securities Co, a combination in restraint of inter- 
State commerce within the prohibition of the Anti-Trust Act 
of July 2. 1902. The majority of the Court included Justices 
Harlan, Brown, McKenna and Day, also Justice Brewer, 
who concurred in the conclusion but notin all the reason- 
ing. The minority consisted of Chief Justice Fuller and 
Justices Peckham, White ani Holmes. Justice Wuite, for 
himself and Chief Justice Faller and Justice Peckham, de- 
livered a vigorous dissent, in which he differed with most of 
the conclusions of the majority. Justice Holmes based his 
dissent on grounds somewhat at variance with the others. 

Attorney-General Knox is quoted as saying : 

The country is to be congratulated that the Government’s protest 
against the firat appearance of the holding company as a device to 
control competing inter-State railroads has not been in vain. I think 
the danger of uncontrolled personal power in railway management 
has been averted. 

As to the bearing of the decision upon other railroads, [ have only 
to say that the Government has never claimed that the law is an 
broader than its language plainly indicates, If between other - 
roads there exist contracts, combinations and conspiracies by which 
inter-State commerce is ned, then they violate thelaw. During 
the trial and argument the Government paid no heed to defendant’s 
contention that the make-up of substantially all the great American 
systems of railroads was on trial. The Government’s position then 
was that the question before the Court was the validity of the North- 
ern Securities device. [ts invalidity is what the Court has decided. I 
say this much, not because it is to give the country assur- 
ances that the Government does not mean to run amuck, but because 
of the historical character of that part of the defendant’s case. 

In our editorial columns will be found a discussion of the 
decision and its ae The opinions were given at great 
length in the New York “Sun” of March 15.—V. 77, p. 1294. 

Qneonta Cooperstown & Richfield Springs Ry.—Co.Re- 
ceiver.—Justice Forbes of the Supreme rt has appointed 
Hon. Myron A, McKee, Vice-President of the First National 
Bank of Richfield Springs, as co-receiver for this company, to 
act. a 5 ged T. Jennings of New York as his associate. 

» D. . : 

Pere Marquette RR.—Bonds Placed.—N. W. Harris & Co. 
have placed the iast of the $3,000,000 (Lake Erie & Datroit 
River division) first mortgage 41¢s.—V. 78, p. 108. 

Philadelphia Baltimore & Washington RR.—Report.— 
The results for the fourteen months ending Deo. 31, 1908, 
compared with the combined results of the Philadelphia 
Wilmington & Baitimore and Baltimore & Potomac railroads 


for the fourteen months ending Dec. 81, 1902. were: 


From the balance as above ($3,207,7 — 
paid three dividends of 2 per 8* —— 
$988,981, leaving a balance of $2,218,728, all applied to 
ordinary expenditures for the elimination of cata. 
and additional tracks, yardsand equipment,—V.78, Dae 

Public Service Corporation.— Negotiations,—Qom, 
Percy L. Young denies that his company has purchaser at 
Middlesex & Somerset Traction Co. though nego the 
in progress which may result in its acquisition, The a 
— that a Camden & —— Ry. and the Raritan he 

on companies are now controlled is also 
true.—V. 78, p. 769, 108, — 
J Louis * —— — —2— 

e company began opera’ the extension of th 
Valley & Western Ry., extending from Enid, Ok., — 
rei 57 a. 7 * 908 Coa from Red Fork to Raid 

miles on Dac, 28, . mpare V. —J 
78, p. 769, 704. ‘ 78, p. d)=¥, 
Tennessee Central RR.—Receiver A inted,— 
cery Court of Roane County, Tenn., at — 
March 17, appointed W. J. Oliver of Knoxville receiver of 
the company upon application of sub-contractors Elkan &(o, 
of South Carolina, holders of a claim for $44,000.—V.78, p, 99, 
Unadilla Valley Ry.—Mortgage.—This reorgan : 
pany has made a mortgage to Lewis R. Merri, te ——— 
secure $200,000 of first mortgage 4 p. c. gold bonds date 
Jan. 2, 1904, and maturing Jan. 1, 1984, but subject to call at 
company’s oo in any amounts at any time at 110; denom. 
ination, $1,000, $500, $250, interest payable July 1 and Jay, }, 
All the bonds have been issued to pay for property acquired 
under reorganization plan.—V. 78, p. 344. 
Vera Cruz & Pacific RR.—Loan.—Judge Dobler of the 
Circuit Court at Baltimore, on March 11, signed the order 
authorizing Allan McLane, receiver of the Maryland Trast 
Co., to borrow $2,000,000, or as much theeedl ae may be 
necessary to complete the construction and equipment of the 
road, to meet its deficiency in operating expenses, and tocan- 
cel its indebtedness to the Banco Nacional of Mexico, Mr, 
McLane is to issue 6 p. c, receiver’s certificates secured 
by a first lien upon all the securities of the road (but on no 
other property of the trust company), namely, $5,000,00 
fifty-year 5 pe. gold bonds, $2,500,000 of first preferred stock, 
$2,500,000 of second preferred stock and $5,000,000 of common 
stock, The certificates are to mature March 10, 1906, but are 
subject to call for payment on March 10, 1905. The Court 
also approved the expenditure of $199,828, which has been 
used on the railroad by Receiver McLane since he took charg: 
of the Maryland Trust Co. last October. Compare V. 7, 
p. 2891; V. 78, p. 280, 844, 769, 1111. 

Directors.—On March 16 the following board of directon 
was elected, representing the larger creditors of the Mary: 
land Trust Co.: 

Henry Walters, Michael Jenkins, Joseph A. Orawford, — 
Randolph. Alexander Brown, BR. B. Pegram, William L, , 
Allan McLane and Carroll T. Bond. ‘ 

At aa early day a committee of three or more directors wil 
be chosen to advise with the receiver of the Maryland Trust 
Co, as to the expenditure of the pr of the 
receiver's certificates.—V. 78, p. 1110, 769, 


Western Pacific Ry.—Status.—The popular belief thst 
this road, which isa line projected to ran from San Fr 
cisco to Salt Lake City, by way of Stockton, Oroville sé 
Beckwith Pass, would eventually prove an extension of 
the Missouri Pacific, was generally supposed to have received 
indirect confirmation through the recent filing of the $i; 
000,000 mo: ge tothe Bowling Green Trust Uo, (ot which 
Edwin Gould is President) as trustee. The San or 
“Chronicle,” however, quotes George J. Gould, recently 
that city, as saying : <li 
king, have 

neg aes ly tate aaetne Wotioes Pals dna 
indirectly, nor are any of the officials of the several roads with hat 
I am connected interested in the project. Notwithstan Ay 
has been or may be said to the contrary, Mr. Harriman hen 
are friends, and the Gould lines are receiving eminently te sf 
ment from the Southern Pacific. As connections of the APY 
cific at Ogden and El Paso, the Rio Grande lines and the ed 
aifie are accorded s fair division of California wines ai, Laat 
reason — “oat lines to the voast. This aleo applies to the 
Santa Fe.—V. 78, p. 822, 584. i 











INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Graphophone Co.—Coupon Notes,—Stookholders 
of record on March 10, 1904, have the privilege of sa 
at par to the extent of 20 p, c. of their hol to an 
$500,000 negotiable 6 p. c. coupon notes, payable eh 
of $100,000 yearly from April, 1905. Each stoc 
also receive 20 Ps c, of. the amount of his * 
common shares of the Burt Company, pat of = 
The notes will be in denominations of $1,000, $ ; 
with interest payable semi-annually on Oct. 4 
the office of Robert Winthrop & Co., 40 W: 
scription will be closed at 8 P. M. to-day, ero 

m. is organized under the laws 
—2 the stam ing of diso records, th — 
balis and other noveltios. It has no J pee] $120,000 of 


outstanding is $150,000 of common stoc f 
@ stock. Divi —— 


—— 


: 


age 
oe 


Be 
Ki 


—x da ies —* ewe years 
erred stock and for 
paid on the common stock, ead the earnings 2 increasing. 





14mos— Gross. Nel. Oth. ineome. yet ge Bal. a div. 
1902-03 .$15,760,912 $4,444,488 $855,421 $2,092,200 $8,207,709 
1901-02. 14,341,899 4,603,067 738,574 2,056,071 38,280,569 


It is believed the additional capital 
pany to pay the coupon notes at matarity but also to pay 
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of  whtist spection and 
. Dikeed to depreciation se, Mist s further eum of 275,000 has been 





at the present time. 


from $4,000,000 to $6,500,000.—V. 75, Pp. 500. 


& Refining Co.—Contracts,—Long- 

American Smee recently been entered into for the 
of the output of the leading mines of the Coeur 
The contract Sip * *2 —— & 
has about 50 p. c. 0 e outpu or 

Buelting OO we with the Morning Mine for three years or 
e 
ew- 


——e— 


ax years, a0 ear contract has also been made coverin 
the Cuct 


as Mine in Utah, operated by the 
oat ee & Smelter Co.—V. 78, p. 770, 104. 


5 


* ymerican e & Telegraph Co.—Output.—The out- 
ga — the moata and two months ended 


b, 29 was: 


THE CHRONICLE. 


3 ; n would otherwise be advis- 
aa oor yo ts toverre over $400,000 during the 
‘Dae company CoPosiness in sight justifies the prediction of bet- 
year othe qurrent Jour, W lé the coupon note issue is less 


hic Co.—New Stock.—This company 
* Leer certificate of increase of capital stock 
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declared will take $350,000 of the proceeds of sale of the 
property (eT Os leaving in the treasury sufficient to pay 
the en $200,000 capital stock, and a further dividend of 

erkaps 25 p. c. Some mouths may elapse before the disso- 
ution can be completed.—V, 78, p.-704, 


- Brooklyn Heights Realty Co.—Contract Let.—A contract 
has been awarded to the Thompson-Starrett Construction 
Co, for the erection of a twelve-story hotel at the corner of 
Montague and Hicks streets, Brooklyn. See description in 
“Brooklyn Eagle” of March 14; also prospectus in CHRON- 
ICLE, V. 75, p. 396. 


Casa Grande Valley Canal Co.—Control For Sale.—A 
majority of the stock together with a majority of the bonds 
outetanding of the company (operating what is known as the 
Florence Canal) in Pinal County, Ariz., is offered for sale to 
the highest bidder. Sealed bids with 10 p. c. earnest money 
will be received by the Home Savings Bank & Trust Co., 
Phoenix, Ariz., until 1 p.m. April 12, 1904, An upset or 
minimum price has been fixed by the party selling and the 
highest bid above that price must be accepted. 


~-—-Month.---~ ~—2months——| (J. 1.) Case Threshing Machine Co. of Racine, Wis.—New 
fo 1904. 1903. 1904. 1903. | Stock.—The company has filed an amendment to its 
gross output (number)....---86,402 O2G4% | articles of incorporation increasing the authorized limit of 
ae * “esse 8,880,616 3,293,527 ee moe — tote gp on ——— new MK 
Tae p. 770, 585. a m subscribed for and paid in. Treasurer C. L, 


American orks & Guarantee Co. of Pittsburgh. 
ow has outstanding $200,000 of col- 


—Bonds,~— com 
Sars per —2 bonds of 1887, due Sept. 1, 1907; 


Frown March 1 and Sept. 1, at Farmer’s Loan & 
Trost Co,, this ay | — $500 and $1,000, There 
direct 


nds. 
ented Bonds.—Among the bonds guaranteed by this 
is an issue of the Birmingham (Ala.) Water Co., 
see below. Also compare V. 78, p. $44. 


Raver & Wall Street Corporation, New York City.— 
Mortgage.—This company, which was incorporated in March, 
108, a8 the owner of the Beaver Building, situate at the 
jnction of Beaver and | pentose one romans in = 
city, has placed a second mortgage upon the building to the 
Nath American Trust Co., as trustee, to secure $40,000 of 
5p.o, general (second) mortgage gold bonds, These bonds 
are dated Mar, 1, 1904, and are due May 1, 1924, but are sub- 
ject to call at any time when drawn by lot at 10234; interest 

Nov. i and May 1. This issue is subordinate to a 

for $650,000 which is held by the Mutual Life 

Insurance Oo., and which is due July 23, 1904, interest rate, 

5p. 6, to be reduced to 414 p.c, There is behind both mort- 

gages $450,000 of capital stock, all of which has been issued; 

par of shares, $100. The officers and directors are: 

Chesebrough, President; William F. Havemeyer, Vice- 

toddard, Secretary and Treasurer. Directors: 

Charies T, , William H, Chesebrough. Clarke G. Dailey, William 

F Havemeyer, H, B. Hollins, Chariton T. Lewis, Robert G. Mar- 
tin, &. Clifford Potter and Oakleigh Thorne. 


The Century Realty Co, is interested. 


Birmingham (Ala.) Water Co.—Guaranteed Bonds.—E. H. | j 


Gay & Co, tecently offered at 99 a small block of this com- 
pany’s first mortgage gold 5s due Aug., 1989, The principal 
and intetest of these bonds is guaranteed by the American 
Water Works & Guarantee Co, of Pittsburgh (which see 
above); freeot tax in Pennsylvania, The bonds are dated 
Ang, 1, 1899, and while due Aug. 1, 1989, are subject to call 
at 105 and interest at any time until Aug. 1, 1909, and there- 
after at * and interest. Denomipation, $1,000, Coupons 
py b. 1 and Aug. i at office of Farmers’ Loan & Trust 
of New York, the mortgage trustee. The total issue is 
limited to $2,500,000; outstanding, $1,823,000.—V. 70, p. 1197. 


Borax Consolidated, Ltd.—Report.—The report for the 
year ended Sept, 80, 1903, shows: 7 ey 


Profits, after providin 
@ for al! management and administration 
2266,870 (contrasting with £250,209 for the preceding 
rp i Brige. Lon aN nore gt gl yp em 

} 8 paid May ist and Aug. lst, an 
conan tx to April 30th, amounted to £107,485, leaving wich the 
mm of 817 $ forward & sum of £170,642 to be dealt with. Th 
‘a8 been placed to depreciation reserve account, snd 
Gredit of the debenture stock redemption sinking fund. 
atter providing for ene gone, the credit of profit and loss account, 
the preference the items fabove-mentioned, the final dividend on 
shares, ue oan 8, and the third interim dividend on the ordinary 
dividend of ae: Tite; Absorb £37,000; and from the balances final 
wy hae are, less income tax, was declared on the ordin- 
Teeerve; £19,681 


iL 
H 
s 








ieee cent for the year, 260,000; £20,000 to 
of 810,686 forward. year’s eXpenditure on properties written 


266,270) are £8,000 
Protit . more than the average annual 
Period the ordinary 


ce 
i 


ve years of the company’s existence. During that 

Sedat pn ane Tal a, Sadun 
as been brought u 

tevelopmner et Writing off £50,702, expenditure on in etion & 


Capitalization,—Ordinary stock, £600,000; 

6 . ,000; preference, 5 

DOustive stock, £800,000; 43% p. c, debenture stake 

J a second debenture stock dated July 4, 1902, 

May 15 and XN company’s option at 105, interest payable 
— * eco" £400,000, issued at last 


——S of Music Co.—Di Liquida- 


cant, beinig 987 60 — declared ‘‘a dividend of 175 per 
of the be out of the surplus in the treasu: 
— payable March 18,"to stockholders of 


Mclatosh writes: 

In regard to the details of our securities, we do not think that there 
is any detail that would interest the public. Our corporation is a 
close one, and there is none of our stock on the market or to be had, 
and we have no bonds outstanding.—V. 77, p. 2099. 


Consolidation Coal Co. of Maryland, — Report. — The 
results for the year ending Dec, 31 were: 

Year. Gross. Net. Oth. Ine. Oharges, dep. dc. Bal. fordiv. 
19028..84,419,248 $1,664,016 $234,630 $811,138 $1,087,508 
190%.. 3,541,840 —— 117,306 688,832 383, 

Dividends paid in 1908 (4 p. c.), $410,000, against $205,000 
(2 p. c.) in 1902,{leaving a balance for 1903 of $677,508, against 
$178,489 in 1902,—V. 78, p. 289. 


Consolidated Lake Superior Co.—Reorganization.—F. H. 
Clergue is quoted as saying: ‘‘We are waiting for the Gov- 
ernment to ratify the $2,000,000 loan; otherwise the plan is 
[practically] complete. We have all the money we want. The 
contract between the committee and the underwriting syndi- 
cate was signed some daysago. The name of the vew com- 
pary will be the Lake Superior Corporation. C, D. Warren 
wili be President.” 


A member of the Moffly reorganinstion committee says: 
There are two respects in which the plan for the reorganization of 
the company by the Canadian Improvement Co. will differ from that 
of the “ong Ae wg mn and they are both comparatively unimpor- 
tant. The Moffly ya (V. 77, p. 1296) would not have provided 
$1,000,000 of working capital over and above all indebtedness. [ 
understand that the Canadian Improvement Co. proposes to buy at 
abcut 70 enough of the $2,857,000 t mortgage bonds, which under 
the Moffly plan were to be retained in the treasury for future require- 
ments, to supply at least $1,000,000 of new capital. 

The Moffly committee had not intended to give a new first mortgage 
on the property toany one. The loan of the Ontario Government, if 
it shall be voted, will compel the placing of a first mortgage upon the 
Algoma Central Railway in order to properly secure the $2,000,000 


oan. 

The loan of $2,000,000 from the Ontario Government, we 
are informed, will be secured by pledge of $2,000,000 first 
mortgage bonds of the Algoma Central & Hudson Bay Ry. 
(¥. 75, p. 688; V. 77, p. 198, 1532) and of $2,000,000 of the 
bonds of the new Lake Superior Corporation. It is under- 
stood the loan will be for two years at 4 per cent, Premier 
Ross is quoted as saying in substance : 

The company, when reorganized with three Canadian directors, will is 
aus bonds to the amount of $10,000,000. Of the proceeds $1,000,000 1 
to be reserved for working capital and the Speyer loan and all outstand 
ing Mabilities are to be paid off. The Government liability for ad 
vancement by banks of wages of workmen ts to be discharged an¢ 
82,000,000 of bonds are to be put in the hands of the trust compan 
as security for the Government. Our collateral will be of auch value 
asito preclude the possibility of loss tothe Government. We shall havaa 
paps coy on the railway, which has already cost $6,750,000 andj which 
isto be completed and extended 25 miles to the Canadian Pacific 
Railway, making 225 miles in the ships and barges, 
vaiued at $725,090, and 131 miles of railway from Sudbury to Creigh- 
tonmine. Should the Algoma Central fail to carry ont its agreement, 
the Government could take over the road and sell the $2,000,000 





qe 


all; also on 


® | bonds of the reorganized company. 


Edward J, Berwind has come to the aid of the reorgan- 
izers *V. 78, Dp. 990, 105, 


Consumers’ Light, Heat & Ice Co., Newport News, Va.— 
—At Newport News on March 7 Judge Barham appointed J. 
A. Willet receiver of this property on application of T. T. 
Thompson of Salem, Roanoke Co., Va., the owner of $80,000 
of the $100,000 stock of the ‘Consumers’ Gas Co.” This last- 
named company, in January, 1902, purchased the plant, sub- 
ect to the $250,000 mortgage of 1900 to the Commercial 
‘rust Co. of Jersey City, as trustee. The interest on the 5 
p. c, bonds sec by the mortgage is in default and $5,100 
is owing to the Old_ Dominion d Co. The other share- 
holders are Peter being $10,000; W. D. Brown, $20,000; W. 
R. Storrs, $10,000; O. R. Brown, $12,900; V. C. Austin, $17,- 
100,—V. 77, Pp. 258, 

Co-Operative Telephone Co., Detroit, Ete.—In September . 
last this company reported that it had 1,800 subscribers and 
was adding new subscribers daily, See V. 78, p. 1113, 
Danville(Ill.) Water Co.—Callea Bonds,—Nine first mort- 
gege 6s of 1884, due 1924, viz., Nos, 55, 58, 59, 60, 65, 66, 67, 
74 and 75, have been called,‘and will be paid at par and in- 
terest at the office of the American Loan & Trust Co., 58 





stockholders will vote April 4 upon 
ve the corporation. The dividend dost 






State St., Boston, on J 1, 1904, The company, which 
built its plant in 1882-83, had outstanding at last accounts 
$290,000 stock and $150,000 bonds. G. J. Long is President: 
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Corn Products Co.—No Dividend Declared on Oommon 
Stock.—A —* ago a dividend of 4p. c. was declared on the 
common » payable in four quarterly instalments, the 
last of which was due and paid Feb. 10, 1904, 

On Tuesday the following official statement was given out: 


At a meeting of the to-day, it was reported that the official 
audit for the year ending March 1, 1904, had not been completed, 


— 


com- 
88 for the 904, amounted to about 
.000,000. From this amount there is to be deducted $420,000 for 
interest on underlying bonds; also $1,750,000 for rebuilding and re- 
modeling plant, also for additions and repairs. This amount also 
includes the cost of rebuilding the Chicago — which was partiaily 
destroyed and rendered inoperative * . It has been rebuilt, 
modernized and thoroughly e minget or large production. 
been ont of service for a year, but it is now in operation. Extensive 
additions, improvements and repairs have been made to other plants 
which increase their efficiency. Ali of these expenses have been paid 
out of the earnings. None of the subsidiary companies has any floating 
debt and no increase has been made to the capital or — accounts 
for these improvements. No exceptional or extraordinary expendi- 
tures are anticipated for the coming year. The ay ng capacity of 
the plant has been increased and the outlook for future business is 
ded favorable. 
quarterly dividend of 1% p. c. was declared on the preferred stock, 
but in view of the large expenses incurred for improvements during 
the past year no action was taken as to the common stock. 


The powered dividend is payable April 11, on stock of 
ch 26, 
For the year ending Mar. 1, 1908 (the preceding year), the 


but it was estimated that the total earnings of the subsidiary 





receipts of the business from all sources before writing o: 
the expenses of the business ($128,681) or deducting dividends 
were $4,142,522 (compare V. 76, p. 1083).—V. 78, p. 1112, 770. 

Cuyahoga Telephone Co., Cleveland.—New Switchboard.— 
The new switchboard was formally put in use on March 6, 

Increase in Rates.—An increase in rates is announced 
which will advance the annual charge for unlimited service 
in the case of business service from $48 to $72 and in the case 
of — service from $36 to $48. See V. 76, p. 879.—V. 77, 
p. 851. 

Denver (Col.) Gas & Electric Co.—OCalled Bonds.—Ten 
first mortgage bonds of the Western Electrical Construction 
Co., dated April 4, 1890, viz., Nos. 193, 29, 200, 173, 57, 195, 
210, 215, 219, 170, are called for the sinking fund, and will be 
= at $1,080 per bond and accrued interest on April 14, 

904.at the Massachusetts Trust Co., Boston.—V. 78, p. 585. 


Electric Storage Battery Co.—Report.—The results for 
the year ending Dec. 81, were: 
Oal’r Net Dividends 


Surplus Prev. surp., Total 

Year. income. (5p.c.)  foryear. less adjust. ee. 
1903.... $1,501,591 $812,435 $689,156 $2,283,477 $2,972,633 
i. 1,118,190 812,427 300,772 2,022,582 2,323,354 
(J. A.) Fay & Egan Co.—Zarnings,—The annual statement 
for the year ending Feb. 1, 1904, compares with earlier 


years as follows : 
Fiseal Net 





éa- 0. Ral 

¥ fit. tion,ete. interest. dividend. dividend. surplus. 
1$08-04.9524.698 $138,759 $30,000 $70,000 (5)$50,000 $8034 
3. 810,158 100,259 30,000 —70,000(4%)40,000 69,894 


1902-03. 310, 5 , 
1901-02. 225,866 42,77: 30,000 70,000[Ifany, not stated—Ep] 


Compare V. 78, p. 345. 

Federal Mining & Smelting.—Contract.—See American 
Smelting & Refining Co. above.—V. 77, p, 2842. 

Fore River Ship & Engine Co.—Plans.—A bondholders’ 
committee consisting of 8. N. Aldrich, President of the State 
National Bank, and 8, Reed Anthony, of Tucker, Anthony 
& Co., both of Boston, has been appointed to suggest plans 
for raising new capital. The committee has power to add 
a third member from New York to represent the bonds held 
in that city. The company is said to have on hand contracts 
eee about $13,500,000, mostly Government work, 
and to $1,400,000 new money, viz., $600,000 for floating 
debt, $800,000 for construction and $500,000 for working cap- 
ital.—V, 78, Dp 822, 

Fox Typewriter Co., Ltd.—Status.—Edward M. Deane & 
Co., Grand Rapids, Mich,, in offering a block of the 6 per 
cent preferred stock, dated May 1, 1902 (optional for pay- 
ment at par and accrued interest after May, 1907, interest 
payable May 1 and Nov. 1), say: 
stock, authorized, preferred, $400,000; common, $600,000; 
issued, 000; common, $600,000. Net earnings for 14 
months ending Beptember 1, 1908, $45,000; 6 per cent interest on 
$150,000 preferred iss 000; 1 per cent on $600,000 common 
issued, $6,000; balance, surplus, ,000. This company makes the 
well-known Fox typewriter, a standard machine, and has a well-es- 
tabliehed trade in special tools and machines, manufactured under 
pumerous valuable patents. A contract covering a number of years 
has just been closed with the Russian Government to supply it with 

ters to the amount of over one million dollars. The capacit: 
= the factory will soon be increased to 25 complete machines eac 


1 block of ed eater stock (“6 p. c. guaranteed cumu- 
lative”) is off at par—$100 a ehare.—V. 74, p. 1254. 





Gordon Telephone Co., Charleston, 8. C.—Sale.—The sale | 1 


of this company’s plant to the Southern (Bell) Telephone & 
Telegraph Co. was recently announced. The ‘‘Charléston 
News and Courier” says : 

The Gordon Telephone Co. has had a rather hard struggle for exist- 
ence during the past few years, and it is understood to have been 
heavily encum The price, it is said, will meet all 
obligations and leave very little over. The sale does not inciude a 
suburban line to the sea islands, which has been operated in connec- 
tion with the Bell plant. This is an independent system and will 
continue as such. Oompare V.77, p. 1297. 

Guggenheim Exploration Co.—Fifth Dividend.—The di- 
Soothe Tal pid capa et Saya a koe 
upon P Ca 8 adie t 
stocholders of reoord March Bd.” Tulse Alvi s 5 

. , Pp. e 


dend No. 5.— | W: 





Honolala (Sugar) Plantation —Stoek Rie 
two-thirds of the stock, it is stated. ne been , 
escrow with the Crocker-Woolworth National rf 
Francisco in response to the circular of Feb, 11 The = 
are: John F. Koster, Wm, Matson, E, Ebrman, ** 
Ho. 7 of $1 per ee levied last November get 

omas, Secretary, No. arket St, Pap d 
71, p. 87, San Francieo.—V, 

International Packing Co.—Receivership,— 

March 17 Judge Dunne —— —** — 4 
ceiver for the company upon an application of Willian 
White, Gustave A. Bluhm, A. O, Slaughter and quam 
nian Banking Association. The petitioners allege that ~- 
are creditors to the amount of $150,000, that the com: 
insolvent, and that a plan ison foot to sell the idle rah 
packing combine to their disadvantage.—V, 78, p, ie , 


Lackawanna Steel Co.—New Directors,—A; annual 
meeting on March 9 M. T. Cox, of Robert Winth & Co, 
was cleted o diregtor to quooned the late Wilton Dag 
an am E, 8, @ brother o Presi 
tts C. H, Buckingham, cor renee: 3p 

erations.—The third large furnace is to blown 
about April 10. The daily output of steel rails is at * 
from 1,200 to 1,800 tons. In the early summer the manp. 
facture of structural iron, steel plates and other products of 


ff | a big steel plant is expected to begin.—V. 78, p. 771, 586, 


Laclede Gas Light Co., St. Louis.—Sale of Bonds,—N, W 
Harris & Co, have sold a large block of the $5,000,000 refund. 
ing bonds to Festus J. Wade and George W. Wilson, Pres. 
dent and Vice-President, respectively, of the Mercantile 
Trust Co. of St. Louis, which will offer the same in that 
simultaneously with the offering of N. W. Harris & Co, 
New York, Chicago and Boston. See V. 78, p, 991, 838, 


(Fred) Macey Co., Ltd.—Status.—A small block of the 4 
per cent guaranteed cumulative preferred stock” (interes 
payable Feb. 1 and Aug. 1) is offered at 95 by Edward M, 
Deane & Co, of Grand Rapids, Mich., who say: 

Preferred stock, authorized, $400,000; reserved for future require 
ments, $100,000; present issue, $300,000. Common stock, $600,000, 
par of (?); Donds outstanding, $90,000. Net oarnings for 
year ending June 40, 1908, $25,195. Net assets, $851,717, Produst, 
office and library furniture, including desks, fill 
sectional bookcases and leather chairs and couches. The new 
is —5 with up-to-date machinery. The card index and sectional 
bookcase de: nts have been greatly behind on shipments for 
months past, and ev other department is crowded. The com 
is undergoing a reorganization on account of ‘the death of Mr 
Macey. net assets as given are between $700,000 and 
The company passed ite dividend Feb. 1 at the time of Mr, 
death, believing itinadvisable to borrow the money. Mr. W 
has been made a proposition to take the entire management, and the 
stockholders have been asked to give up 30 p. oc. of theircommn 
stock holdings that Mr. Wernicke may become financially interested. 
This has been ——— agreed to by the principal stockholders, and 
willin all probability be consummated very soon. Mr, Wernicke va 
formerly the Gen’1 Manager of .the Globe-Wernicke Oo. of Cincinnati, 


Mahoning Ore & Steel Co.—See report of Cambria Stel 
Co, under ‘‘Annual Reports” on a preceding page. 


Maryland — & Telegraph Co., Baltimore— 
Enter Electric Light & Power .—The Baltimore Ele- 
trical Commission has granted the company a permit to un 
the subway conduits of the city for wires to furnish electric 
light and power. The electric plant established on Hopkins 
Place, near Lombard St. by J. Harst Purnell about two 
years ago, will be supplied with additional equipment ai 
used to “supply the main — of the business section sad 
some of the adjacent resident sections until the new plant 
to cost over $1,000,000] is ready for service. 

ebb is quoted as saying: 

For more than a year the company has been perfecting {ts plat 
and organization with the direct view of conducting the 

wer business. This determination was brought about, 
Pact that the charter ted by the Legislature confers upon the 
company full authority to engage in the light and power 
and, second, by the fact that so far as the development of the 
Magen coy itn cons iy hoe oats ances cuni 

capita, the basiness in the estimate of eminent eleotrioal onsite) 

Being not one-third developed. There are at present fewer . 
consumers of electric current in the city, and out of 87,000 
fewer than 500 use electric lights. About 70 per cent of beg onenall 
light business of Baltimore is confined within a radius 
sie rth hs ne Pang Tt popiatan ign ear 
Pamber 0 connected lights per capita is over four times that of Balt 


more. ft 
The company proposes to expend over $1,000,000 in the erection 0 


od lant wi Capacity sufficient to meet all req 
‘ "Mayor McLane ‘Su to have a hearing . the 
test of the United El c Light & Power Co.—V. yay 3 
Missouri & Kansas (Bell) Telephone Co.—Report. 


ending Dec, 81 were: 

oe for the year 4 Msn Diss (8 Bals 
1903 eee sees æ æ $1,208,738 8 22 1 4 43 167,238 Hct) 
Ete, L, L—Nw 


Nassaa Li ht & Power Co., Roslyn, 
Stock. —The shareholders voted at the office, No. 100 Broad 


seaeuseesesescoess= 0 hy 9 


pany to — ly gas in the towns of Hempst id 
*" The officers have been greatly extending the electric - 


t Roslyn, b. I., having ordered from the Tbe 
8 — k.w. —* turbines and other eqfaipment Port 


company is furnishing electricity in Roslya, ote., 
, North Hem ; 
ton, Sea me orth, Hempstead Light & Power 0 


having absorbed the 


Ege, 3 
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inating Co., etc. It was or, 
Bleotrio Hum Power Co. with 4 


Light 
(me sp shares, bat in 1902 changed its name, 
have been issued. 
Ree 





* Secretary: 

Leeds and Harry Payne Whitney. 

National Biscuit Co.—New 
Vice- 


ath director to succeed the late William T. 


ð 


F 

New Plant 
ave, Was 
new 


aix 


An official statement says: 


basement, with a floor space of 21 acres, 


stories ant y vlook between 15th and 16th streets, 9th 


pants oneity of 270,000 packages @ day, and another to Nabisco— 
Compare V. 78, p- 766. 


National Steel & Wire Co.—Amalgamation.—The plan as 


ore published in the CHRONICLE (V. 77, p. 2898, 2161) 


the Safety Insulated Wire & Cable 


parton 
oor mat 
— 588 Steel Foundry Co. was put in operation on 
Hersh 105 the contract called for two 25-80-ton open-hearth 
tumnaces, etc, The office of the Vice-President and Treas- 
areris located at 114 Liberty St., this city.—V. 78, p. 1118. 
heel Co., Buffalo, N. Y.—Mortgage.—A 

* Sem tate to the North’ American Trust Co. 


of New York, as trustee, to secure $269,000 (limit of issue) 


first 2 6 p. c, gold bonds of $1,000 each, dated Feb. 9, 
1904, and due Feb, 9, 1914, but subject to prior redemption at 
any time when drawn by lot; interest payable July 1 and 
aunty (N. Y.) Water Co.—Mortgage.—A secon 
a a fia to the Continental Trust Co., as 
to secure $500,000 of 4 p. c. gold bonds dated Dec. 1, 
908, and due Dec. 1, 1988, without option of earlier redemp- 
tion; payable June 1 and Dec. 1; denomination $500 
$1,000, Of the new bonds, $55,000, it is stated, will be 
liquidate debts incurred in the enlargement of the 
$445,000 will be reserved and issued from time 
necessary for future enlargements. There is 
mortgage for $500,000, Guaranty Trust Co., trustee; 
the stock was recently increased from $500,000 to $1,050,000, 
also for improvements.—V. 78, p. 291. 

Republic Iron Co.—See report of Cambria Steel Co, under 
‘Annual Reports” on page 1166.—V. 75, p. 458, 

St, Regis Paper Co.—Called Bonds,—Bonds Nos. 50, 241, 
248, 244 and 245, issued under the first —8 dated June 
1, 1809, will be paid at par by the Colonial st Co, of New 
York on ane 1 1904, G. O. Sherman is Secretary.—V. 73, 
DP. 

Sloss-Shefield Steel & Iron Co.—New Director.—At the 
annual this week F. P, Olcott, President of the 
Central Trust Co,, was elected a director to succeed A. E, 
Ames of Toronto, 


Report,—See pages 1177 and 1178 of this issue of the 
CHRONICLE,—V, 7 P. 1114. 
Southern Car & Foundry Co.—For Sale.—The receivers 
amnonnee that they are finishing the contracts that were 
to use up material on hand and that they are now 
of disposing of the plants. Address receivers, T. G. 
and T, A, @ , Birmingham, Ala. The plants are 
i at Memphis, Tenn., Lenoir City, Tenn., and Gadsden, 
Cash offers are preferred.—V, 78, p. 587, 107, 
= Telephone & Telegraph Co.—Purchase,— 


Southern (B 
* i mR one Oo, of Charleston, 8. C., above.—V. 


Union Steel Co., Canton, Ohio.—Reincorporated,—This 
’ re a Delaware corporation, was recently 


— 


gett 


capi under the laws of Ohio. The authorized 
tal stock remaing un hanged i 
HO each, “See V. 75, p. 12000 SOs Par of shares 


Union Switch & Signal Co.—Pa 
.— t of Bonds.—The 
company will anticipate the redemption of the $50,000 of 
pa bonds falling due July 1 next,—V. 78, p. 819, ie 


Typewriter Co.—Annual Meeting.—The verbal 

*36 by President Seamans at 7* annual meet- 
Oar tales for —— substantially as follows: 

| piaaling mach however Le an ay peanene year. The Gost 


hon hand 

provements, ete., reducing our available . Th 
of 1903 was done faring Mage <4 — the 
q re © same two 
Seretigponec a tec ygonesearntent tae, han in 
* iC ‘orecas 2 
1908 itis rather doubtful if the sales will equal those of 


Smith interest 
Shave bean oo neq ata stock in the company, but their hold- 
them, U¢ itis deemed advisable to elect other 
Directors,—a, P 


we beng Hepburn, Wm. H. Porter and Roger 
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E. D. Morgan is President and 
The directors are: Clarence H, 
Percy Chubb, R. D. Winthrop, E. D. 


Director.—Francis L. Hine, 
the First National Bank of this city, was 


|—On Feb, 20 the new plant at 15th st. and 10th 


— 3 with the original bakery which | $3,000, 
form the gre atest baking plant in the world. The plant 


tire bi 
oot! ng soaety F is is but one of the company’s many 
—F of ms; and 8 isjdevoted to the Uneeda Biscuit, 


carried out without change, a majority 
py Co, being 
with the National Steel & Wire Co. The incor- 
of a new holding company is not and never has been 
The recent suit touching the amalgamation 
of no importance whatever. The new plant of 


United Electric Light & Power Co., Baltimore.—Seo 


000 | Maryland Telephone & Telegraph Co. above.—V. 78, p, 846, 


United Shoe Machinery Co.—Called Bonds.—The Ameri- 
can Loan & Trust Co. of Boston will pay on presentation one 
hundred and sixty-four of the 6 p. c. sinking fund debenture 
gold bonds issued in 1898 by the International Goodyear Shoe 
Co., which have been drawn for payment at 105 and interest, 
interest ceasing April 80, 1904.—V. 77, p. 255. 


United States Rubber Co.—Jncrease in BSusiness.—Presi- 
_ Samuel P. Colt is quoted by the New York ‘‘Times” as 
‘ollows: 

Our company did the biggest business in ite history last year. We 
801d almost $30,000,000 worth of rubber shoes and boots. This is 
i more than our sales for the year 1902 and $5, F 
more than our sales for 1901. Since Jan. 1 we have sold all that our 
factories had in stock, and the orders that have been pouring in for 
future delivery indicate that the country has disposed of its stocks 
very thoroughly and will start the new season with a clean slate. 

jew 


Office.—On or about April 1 the general offices will be 
moved to the twelfth floor in the new office building, No, 42 
Broadway.—V, 78, p. 993, 587, 

Utah Fuel Co.—Bonds Listed.—The five per cent 80-year 
sinking fund first mortgage bonds of the Utah Fuel Co, were 
listed last week on the New York Stock Exchange. On 
pages 1178 and 1179 are given abstracts from the official 
statement made to the Exchange, 

We give below the combined results for the Utah Fuel 
Company for the fiscal year ended June 30, 1903. The 
figures embrace the op-rations of the subordinate companies, 
that is, the Pleasant Valley Coal Company and the Wasatch 
Store Company, all the stock of which is owned by the Utah 





Fuel Company. 

Gross earnings from sales of coal and coke............... $2,576,981 74 
COGN, GROUND —————————— — — 1,991,386 82 
ROU GER TIEN $535,594 92 
Income from Other SOUPCES...........2ecccccncccccccecccees 90,171 77 
SPINOR NOG STOUR 44 $675,766 69 

Deduct Interest on Bonds, Sinking Fund instalmentsand 
other charges against INCOMEC....0..cccnee-esccees secnne 186,531 28 
$489,235 41 


The $10,000,000 Capital Stock of the Utah Fuel Company 

is all owned by the Rio Grande Western Railway Company, 
and all the stock of the Railway Company is owned by the 
Denver & Rio Grande Railroad Company. It will be seen 
from the foregoing that the Utah Fuel Company for the last 
fiscal year earned well on to 5 per cent upon its Capital 
tock, but all this, as well as the net earnings in the previ- 
ous year or two, were used in improving the ——— and in 
acquiring additional coal lands. President Jeffery says: ‘It 
is evident that when we get through with expenditures of 
this character, the Utah Fuel Company will contribute about 
half a million dollars annually to the income of the Denver 
& Rio Grande Company.”—V, 78, p. 1121. 
Waycross (Ga.) Electric Light & Power Co.—Mortgage.— 
A mortgage has been made to the Savannah Trust Co., trustee, 
to secure an issue of $50,000 20-year 7 p.c. gold bonds of $500 
each, covering the light and ice plants of the city. Capital 
stock, $186,900. The company’s name, previously Satilla 
—5358 was changod as above Feb. 8, 1904. President, J. 
B. Wadley. 


Western Telephone & Telegraph Co.—Report.—The re- 


sults for the year ending Jan. 31 were: 

Years end. Net Int., taxes, De; 4p.c.div. Balance, 
Jan.31— _ receipts. é gen. exp. ° on pref. us. 
903-04,....$1,238,221 $530,860 $7,730 $640,000 $59,631 

1902-03..... 1,304,20 543,881 *86,479 640,000 33,849 


*Inoludes $70,621 interest not collectible.—V. 77, p. 1750. 


World’s Columbian Exposition of 1893.—Final Dividend. 
—The final dividend of 4:65 p. c. paid to the stockholders on 
March 1 makes, with the 10 p. c. paid in 1894, a total of 14:65 
p. c, paid on the capital stock. The city of Chicago also shares 
in the dividend, See V. 78, p. 291, 235. 

York Haven (Pa.) Water & Power Co.—Damage Greatly 
Exvaggerated.—At a meeting of the directors neld March 11 
substantially the following statement to the stockholders and 
bondholders was authorized: 

On March 5 and again on March 8 the ice gorge ‘in ‘the Suequehanna 
River broke, causing the greatest freshet in the river’s history. Dur- 
ing the height of the flood on March 5 @ large body of ice pressed 
against the brick superstructure of the power house erecte pony 
feet above the known water line, and as a result part of the bri 
work gave way. On March 8 the river again rose to an unprece- 
dented height, and the remaining part of the brick superstructure was 
demolished. The granite retaining wall and the foundations of the 
power house, wheel pits and all other foundations are absolutely in- 
tact and undamaged. The hydraulic machinery is wholly uninjured 
and the electrical machinery is only slightly injured. switch- 
board system, which cost about $30,000, can be repaired at a compar- 
atively small cost. It is the opinion of experts that had the ° 
works of the plant been completed this damage eoald not possibly 
have cocurred, and that after this work is done it can never occur 
again. As nearly as can be ascertained at this time the amount neo- 
to replace and repair the plant will not exceed $50,000.—V. 77, 


D. 2288, 2103, 








—The firm of James Park & Co., certified public account- 
ants, of 52 Broadway, New York, announce that their west- 
ern Office at 238 La Salle Street Chica ‘Oo, is under the charge 
of the resident partner, Mr, J. Porter oplin, C. P. A. th 
Mr. Park and Mr, Joplin have been in active practice for 
several years. 

—The Poor’s Manual Company has issued a ready-reference 
bond list containing important facts for investors, bankers 
and bond experts pape? the bonded debt, interest charges 
and other items of the leading railroad systems of the United 





ik directors. eam Lyman 


Smith and Raymond White.—V, 
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UNITED STATES STEEL CORPORATION. 





SECOND ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31, 1909, 








To the Stockholders : 

The Board of Directors submits herewith a combined | 
report of the operations and affairs of the United States | 
Steel Corporation and its Subsidiary Companies for the | 
fiscal year which ended December 31st, 1903, together with | 
a statement of the condition of the finances and property at 
the close of that year. 


INCOME ACCOUNT FOR THE YEAR 1903. 

The total net earnings of all properties after aeducting 
expenditures for ordinary repairs and maintenance 
capprectneately $22,000,000), also interest on bonds 
and fixed charges of the subsidiary companies, 

eet — rn net — $109,171,152 

8 Pp ons for the following —— viz.— 
Sinking F Funds on Bonds of Subsidiary Co...$1,598,013 
Depreciation and Extinguishment Funds 
(regular provisons for the year) 
rdinary Replacement Funds (regular 
provisions for the —— e 9,297,531 
Special Fund for reciation, Improve- 
ments and Oonstruction.................-... 10,000,000 
——_ 25,495,366 

— of Net Earnings in the year 1903............. $83,675,786 

uct— 

Interest on U. S. Steel Corporation 50-Year 
5-per-cent Gold Bonds. ..............-.--- $15,195,850 

Interest on U. 8. Steel Corporation 10-60 








Year 5-per-cent Gold Bonds....... .....--. 3,886,946 
Sinking Fund on U. 8. Steel Corporation 50- 
Year 5-per-cent Gold Bonds.........--.... 3,040,000 } 
Sinking Fund on U. S. Steel Corporation | 
10-60-Year 5-per cent Gold Bonds........ 757,500 H 
————_ 22,880,296 | 
$60,795,490 | 


Less— Charged off for depreciation in Inventory valua- 


tions and for the adjustment of sundry accounts.... 5,378,838 | 
J ee bea $55,416,652 | 
Dividends for the year 1903 on U. S. St. Corp. stock, viz.— 
e Preferred, 7 per cent... ..........-....-- . «+=. $30,404,173 
Common, 24g per Cent*...........-eseee--+-0- 12,707,563 
—— —__ 43,111,736 
Undivided Profits or Surplus for the year........ mania bata $12,804,916 





* Dividends of 814s per cent on Common Stock were aetually paid in 
1903, but the dividend of 1 per cent paid March 30, 1903, was charged 
to the Income Account for 1902. 


OOMPARATIVE INCOME ACCOUNT FOR THE FISCAL YEARS 
ENDING DEC. 31, 1903 AND 19u2, 


1908. 1902. 


$ 8 * 

Net EARNINGS ..-..-......- 109,171,152 133,308,763 24,137,611 Dec. 
Less—Appropriations for 
the following purposes: 
Sinking Funds on Bonds 
of Subsidiary Co’s ... 
Depreciation and Extin- 
guishment, Extraordi- 
nary Replacement,Im- | 
provement and Con. 
struction Funds....... 23,897,353 24,150,325 252,972 Dec. | 
| 


Balance of Net Earnings, 83,675,787 108,534,374 24,858,587 Dec. | 
uct— | 
Interest on U. 8. Steel 
Corporation Bonds ..... 19,082,796 15,187,850 3,894,946 Inc. * 


g Funds on U. 8. 
Steel Corporation Bonds 3,797,500 3,040,000 757,500 Inc.* 


60,795,490 90,306,524 29,511,034 Lec. 


Ine. or Dec. 


1,598,012 624,064 973,948 Inc. 











Lezs: Charged off for de- 
preciation in inventory 
valuations and for the 
adjust.ofsundryacc’nts. 5,378,838 .......... 5,378,838 Ine. 


Balance .........-...-.--- 55,416,652 90,306,524 34,889,872 Dec. 
Dividends on U. 8. Steel 
Corporation stocks, viz.: 
Preferred, 7%.......-----.. 30,404,178 35,720,177 5,316,004 Dec.* 
Common, 246% in 1903, 
4% in 1902 








—— —— ... 12,707,563 20,882,690 7,625,127 Dec. 
Undivided Profits or Sur- 
plus for the year..... «ees. 12,304,916 34,253,657 21,948,741 Dec. 


* Increase in Interest and Sinking Fund charges due to issue of 
ds in conversion of Preferred Stock during tne year, the dividends 


bon 

on which latter show a decrease. 

UNDIVIDED SURPLUS OF U. 8. STEEL CORPORATION AND 
ITS SUBSIDIARY COMPANIES (SINCE APRIL 1, 1901). 


Surplus or Working Capital provided in organization..... $25,000,000 
Surplus acoumulat2d by all companies from 
April 1, 1901, to Dec. 31, 1902, per Annual 


Report for 1902 .......... OE Ee $52,874,597 
Less - Adjusts. in sundry accounts in 1903.. 48,703 on ann ent 
Surplus of all companies for the year 1903............... .. 12,304,916 
$90,130,810 


Lgss—Expense conversion Preferred Stock 
and sale of 10-60 Year Bonds ($783,560 
SE WEED ccebss.. -sccen 

Charged off on December 381, 1908, by 
authority of the Board of Directors, for 
expenditures made from Surplus since 
April1, 1901, for Construction and for 
payment of Capital Liabilities ....... eosee 17,234,128 

— — 824,034,128 


Balance of Undivided Surplus December 31, 1903.... $66,096,682 


$6,800,000 





NET PROFITS AND SURPLUS OF UNITED STATES 
CORPORATION AND SUBSIDIARY COMPANIES AT 
CLOSE OF EACH OF THE QUARTERS NAMED. 
(INCLUDES ONLY SURPLUS RECEIVED OR EARNED ON 
TO APRIL 187, 1901. 
Net Profits Surplusat Dividends 
for Quarter Olose o U. 8, Steel 
Available Quarter Oorp. Stock 
Respec- 


‘or Sore Declarai’n 
sinding— Dividends. of Divid’ds.* Fy huarter. 


Balan, 

8. 4 

June 30, 1901.. 718. 507277 807.277 $13,9: i ‘ 
Sept. 30, 1901... 20,063,626 — erty wha 
1 43,620,940 


OR SUBSRQUEN? 


Quarter 


Dec. 31, 1901 .. 20,629,206 
Mar. 81, 1902... 16,700,221 rity 
June 30, 1902:.. 26,742,278 73,050,005 14,013,543 Seam 
Sept. 30, 1902... 25,849,818 2948 7087 
Dec. 31, 1902... 21,014,208 14,012,044 77H 
. 31, 1903... 9 92,766,587 14,012,944 Tangs 
June 30, 1908:.. 23,987,950 102,741,593 12/609'71 — 
Sept. 30, 1903--. 19,684,774 109/816,596 10,006,760 — 
Dec. 81,1908... 2 72,578,943} 6,482,261 66,006 gap 


* Includes Capital Surplus of $25,000,000 
ganiza tion * * 8 provided at date of or. 
urplus after charging off on December 31, 19 following 
items not applicable to ony particular quarter’s loca = 


Inventory and other adjustments -.......... 2.2... ceeeeee 378,838 
Expense conversion Preferred stock and sale of 10-60- * 














~ 
* 
2 
© 
gx 
© 
@ 
© 








. be 4 — Sis Peake hsb — 6 

urplus W no operty Account............ eccsccne 

Miscellaneous adjustments .............20..eecceecceccnscece * 
$29,461,669 


NoTE—Special Depreciation and Improvement Fund of $10,000,000, 
set aside from each 1902 and 1903 Net Earnings is distributed i 
above table, 2,500,000 to each quarter of 1902 and 1903. 


MAINTENANCE, RENEWALS AND EXTRAORDINARY 
REPLACEMENTS, 


The expenditures made by all properties during the yar 
for maintenance, renewals and extraordinary replacements 
equaled the sum of $84,785,191. This entire amount ha 
been charged to current operations. The physical conditio 
of the properties has been not only fully maintained, but 
largely improved and strengthened by these extensive out- 
lays, both in respect to increasing the productive and oper 
ating capacity and reducing operating costs. The expenii- 
tures for extraordinary replacements in 1903 exceeded thow 
for 1902 by $5,012,985. Included in the statistical tables 
printed in the [pamphlet] report will be found a statemet 
showing the principal items of improvements comprehended 
in the total payments for extraordinary replacements. The 
total as above 1s apportioned as follows: 


Ordinary Eaxtraordin’ry 





Maintenance Replacem’ts.* 

and Repairs. (See page 1165.) ⸗ 

Manufacturing Propertles..... $16,046,275 $10,267,975 $26,314, 
Coal and Coke Properties ..... 967,705 194,132 1,161,537 
Iron Ore Properties........... : 299,205 212,019 ais 

J — CCGCOC 8,989,669 1,770,242 sas 
Steamships and Docks...... — 389,369 481,671 7 Pred 
| Miscellaneous Properties...... 153,190 13,739 va 
$34,785,191 


Total Expended in 1903...$21,845,413 $12,939,778 
Total Expended in 1902... 21,230,218 — 7,926,793 29,107, 


aa 
Increase.....c.0---cea--- $615,195 $5,012,985 $5,628,180 


nditures were paid from funds provided trom earings 
ments of the character included herein, a# see Deloy: 








*These o 
to cover req 


SINKING, DEPRECIATION, EXTRAORDINARY REPLACEMENT 


AND IMPROVEMENT FUNDS. 


i ed 
The scope of and the purposes for which the above-nam 
funds are reserved were fully explained in the es * 
for 1902. The appropriations made to the funds for ade 
ended December BI, 1908, together with the pede of the 
therefrom, and the condition of the funds at the 
year, are shown in the following table : 
———Oredits to Funds-——— —* 
Balances from cart create fromand py 
Funds— 00a. — 13” funds. to funds. Die 
Bond’ Sinking Funds— 


* $2,590,888 
- 8. ti 778,883 $3,797,500 -....... $3,040,000 4H 208 
Sabsidiney Companies. ert rr) 1,598,013 $74,820 1,404,860 

Depreciation and Exting- aes 4,000,218 2,998,010 





guishment.........-+++ 1,707,611 4,509,828 
me & lmproventt, 16,566,191 9,297,681 983,678 18,260,728 
P*Consirust'n, sot aside —— 10,000,000 ..... — — 
Total......-+- <cucecesHQ0,264470 $29,208,600 §408,590 $20,961,504 eo 
The balances to the credit of the several funds & me 


ber 31, 1908, per the preceding table, are included 
current assets of the organization, Viz.: 
Investments for Depreciation and Extinguishment unt 

In Late? A Marketable Securities. ...-.-----+-*- "an on 


In Oash (Special Deposit) ...-..----- ee aa enceee 
Inventories, ete... a 
In Current Assets 4 ; 920,584,282 





o 
Pred 
oer 
ereeseeee 
wonee 


+ Total... ccccccecccccenseee* 







ee oP ee & & oe en. 
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SINKING FUNDS. 


U. S. Steel Subsidiary 
Oorp. Bonds. Oos.’ Bonds. 


— 


bonds. The proceeds from sale of the $20,000,000 of bonds 
issued and sold at par for cash, as stated, will reimburse the 





Total. | treasury of the Corporation for an equal amount of money 
ds, at Par, held i i 
qotal Redeemed pes , #31, 1902..82,698,000 $1,324,000 34,022,000 | expended for construction and improvements and for pay- 
Dg the Trasees oe novel. «-----. 2,900,000 1,461,000 4,361,000 | ment of purchase obligations on properties acquired im- 
eee ied "py Trustees and 202,000 202,000 mediately after the organization of the Corporation, as ex- 
Lastarned to the Company. --- 22 : * — fully in circular to the stockholders dated April 17, 
ds held by 02. 
Leaving redeeme? 193, interest There have also been executed and certified and are held 
a * is currently paid into 


the sinking funds 
PREFERRED STOCK CONVERSION. 


December 31, 1903 
onualing United States 
Five per cent Sinking Fund 
for the aggregate principal sum 
ponds were issued in paymen 
Stock — —* 

ved from 
—J $20.000, 
April 1, —— 
ese * 
ee Tasty 1, 1904, and up to the date of the writing of thi 
have 

rt 0 additional on account of the aggregate of $20, 
(00,000 cash receivable as above. 
additional 
thisdate (1 
gate principal 


received from J. P. Morgan & Co. for the syndicate $11, 


000,000 in cash and has delivered $8,000,000 in bonds, leaving 


$5,598,000 $2,583,000 $8,181,000 


, there had been issued and were 
Steel Corporation Ten-Sixty-Year 
Gold Bonds, dated April 1, 1903, 
of $152,902,500. These 
t for 1,500,000 shares of Preferred 
as well as in consideration of $7,177,100 cash 
J. P. Morgan & Co., for a syndicate, being 
000 cash receivable under the contract of 
d by the Stockholders in special meet- 

thereafter sustained by the courts, 


been received from J. P. Morgan & Co. 


and there have been issued 
ponds of the par value of $5,097,500, making at 
March 1, 1904,) a total issue of bonds for the aggre- 
sum of $158,000,(00. Thus the Corporation has 


in the treasury of the Corporation $30,000,000 of bonds of 
above-named issue, being the remainder of the said bonds, 
which, in accordance with the provisions of the trust indent- 
ure, may be issued and sold as authorized by the stockholders 
May 19, 1902. 

CAPITAL STOCK. 


As hereinbefore explained, the outstanding capital stock 
of the United States Steel Corporation was reduced during 
the year by the retirement of $150,000,000, par value, of 
Preferred Stock, in lieu of which an equal amount of Ten- 
Sixty-Year 5 per cent Sinking Fund Gold Bonds was issued. 
J total capital stock outstanding on Dec. 31, 1903, was as 
OLLOWS: 


COMMING at etntéa dete gee cate $508,302,500 
— Oh vie Nas dan vadsbcsdnaianctsscemseniehwckand -=-$360,281,100 


BONDED, DEBENTURE AND MORTGAGE DEBT. 
The total bonded and mortgnce debt of the United States 
Steel Corporation and Subsidiary Companies held by 
the public on January 1, 1903, was $363,655,459 
App—Bonds of Union-Sharon Properties issued and out- 
standing at the time the utock of the Union Steel 
Company was formally acquired by the United States 


.2 


⸗ Steel Corporation, viz.: 

49,000,00) cash to be received and $12,000,000 bonds to be | Union Steel Co. 1st Mortgage and Collat- 
delivered. » eral a ST em $29,113,500 

The Corporation has the right at its option at any time to} §naron Steel Oo. let Mortgage Bonds..--; 000, ooo 
call for the remaining $9,000,000 cash, but in order to avoid Mortgage Bonds............. ....-..0. 841,000 
the unnecessary burden of interest upon bonds issued for | Sharon Sheet Steel Co. 1st Mtge. Bonds... 500,000 
money not immediately needed, arrangements have been Sharon Coke Co. 1st Mortgage Bonds...... 1,250,000 eye 
made with J. P. Morgan & Co. whereby, until otherwise — — 704, 


provided, the Corporation will not be required to call 
the remaining $9,000,000 cash or to deliver bonds therefor 
except when and as the cash shall be needed by the Corpor- 
ation, Interest on these bonds begins to run only as and 
when the Corporation receives cash for them. Under Article 
Third of the Contract, Messrs. J. P. Morgan & Co., repre- 
seating the syndicate, have received, or will receive, as 
compensation. four per cent upon the par of $170,000,000 

ts for which there have been sold to and received by 


bon 
the Corporation 1,500,000 shares of preferred stock at par, 


besides the $20,000,000 in cash received or receivable as 


above stated. 


By Artiele Seventh of the Contract of April 1, 1902, it was 
provided that the Contract might be amended, and the time 
for the performance of any act thereunder might be ex- 
tended by the mutual agreement of the Bankers and the 
Board of Directors. Article First provided that a public 
offer of the bonds should »e made on July 1, 1902, or such 
later date as should be substituted by mutual agreement 
between the Bankers and the Board of Directors, and fur- 
ther provided that up to October 1, 1903, the Bankers should 
be entitled to take all bonds not taken by stockholders 
under such offer, 

Litigation against the Corporation postponed the public 
offer nine months from the first day of July, 1902, until 
March 8, 1908, when, the entire transaction having been sus- 
tained by the courts,* the Board of Directors, at its thirty- 

t meeting resolved to proceed under the vote of the 
—— meeting. At the same time the Board of 

— ry og the — resolution as an agreement, 
ii was then accepted and acted upon by Messrs. J. P. 
organ & Co, as the basis of their public offer: 
by nee iat —— of the delays resulting from and occasioned 
ery, restraining “ne — —— by his Honor, Vice-Chancellor Em- 
& G0, of April 1, 1962 a — er the contract.with J. P. Morgan 
riod of nine months, the aa une 1,1902, until March 1, 1903, a pe- 

Morgan & Co.) thane 8a igs sin be, and (with the consent of J. 
performance of the serene: 8, hereby amended, and the time for the 
ing for every date mention ap thereunder is extended by substitut- 
(stating substituted da tea) * 3 Hg promt ody — nine mame later 
renewed, ratified and — * 80 amended said contract is hereby 


aoe dinely the offer was published on that day, and in 
patchased for accepted by preferred stockholders, who 
Corporati J cash $12,200 bonds at par, and sold to the 

at on, tor bonds at par, 452,000 shares of preferred 
the ——— In addition, Messrs. J. P. Morgan & Co., for 
contract, i 2* fultillment of their guaranty under the 
e Co In the exercise of their rights thereunder, also 
the ed for bonds at par, 1,048,000 shares of 
relern stock; which, with the 452,000 shares sold by 


tred stockholders, mak 
converted as stated py — aggregate of 1,500,000 


aun the nineteenth day of Nove 
tok Y between the 


mber, 1903, recognizing 
that of + market price of the preferred 
‘greement of the he new bonds, upon the request and 
for the syndi te Corporation, Messrs. J. P. Morgan & Co., 

ion the ren; peunauished all right to sell to the Cor- 
bar for $50 000 ba’ 500,000 shares of pmeferred stock at 
‘0 receive thereo nds at par, and also waived any right 
Bankers’ Contract $2,000,00 ‘commissions as provided in the 
Contract the of April 1, 1902. So far as concerns that 


With the lt mere —* conversion plan was thus closed 


1 A : 
“The lat Gocaion the ep —eares_into_$150,009,000 





Issues were made during the year by United 
States Steel Corporation, viz: 
U. 8. Steel Corporation 10-60-Year 5 Per 
Cent Bonds, viz.: 
Issued for conversion of Pref. Stock. .. $150,000,000 
Issued and sold, paidin full (as of Deo. 
2,902,500 


17,097,500 


ag MINES 6 nas wdokat cage amanonna dion 
Issued and sold, but undelivered (as of 
— 31 AMO) vasewws acantocens ic onan 
($4,274,600 paid on account to Dec.31, 
1903, leaving unpaid $12,822,900. 
Since Jan. 1, 1904, an additional 
$3,822,900 has been paid in, and $5,- 

097,500 of bonds delivered, reducin 

the balance unpaid to $9,000,000 an 

bonds undelivered to $12,000,000). 

———— 170,000,000 


Issues were made during the year by the 
several subsidiary companies, as fol- 
lows, Viz.: 
Union Steel Co..1st Mortgage and Collat- 
eral Trust Bonds.... 
(Proceeds used for Lea payment of 
outlays for completing furnaces, 
mills, additions and extensions to 
the property, aud for working capi- 
tal—see Annual Report for 1902). 
Union Railroad Co. Duquesne Equip- 
ment Trust Bonds. 
Bessemer & Lake Erie RR. Co. Locomotive 
Equipment Trust Bonds............-. 
Duluth Missabe & Northern Ry. Co, 2d 
Mortgage Bonds...........2......--.-- 
Sundry Real Estate Mortgages assumed by 
coal and land companies 


$8,512,500 


1,150,000 
150,000 
77,000 
149,195 





10,038,695 


$576,398,654 


Less—Reti'ed or acquired during the year.. $1,507,897 


Bonds purchased by Trustees of 
Bond Sinking Funds 


5,853,897 


Bonded, oT OS and Mortgage Debt in hands of Pub- 


ee EA ee ee ie a ee eee $553,447,257 
U.S. Steel Corporation 10-60-Year 5 Per Cent Bonds is- 
sued and sold, but undelivered, Dec. 31, 1903. (Since 
reduced to $12,000,000). ....2. 2.2.0 meee cone scores cccene _. 17,097.500 


x Includes U. S. Steel Corporation 50-year 5 per cent bonds, $2,900,- 
000; Union Steel Co. 1st mtge. and collateral trust bonds, $809,000; 
Duluth Missabe & Northern Ry. Ist mtge. bonds, $89,000; Duluth 
Missabe & Northern Ry. 2d mtge. bonds, $154,000; Pittsburgh Steam- 
ship Co. Ist mtge. bonds, $187,000; American Steamship Co. 1st mtge. 
bonds, $207,000. 

Besides the foregoing bond transactions, there were sur- 
rendered for exchange $160,000 Carnegie Company Collateral 
Trust Bonds, and in lieu of which there was issued an equal 
amount of United States Steel Corporation 50-Year 5 Per 
Cent Bonds. 


PURCHASE MONEY OBLIGATIONS, BILLS PAYABLE AND 
SPECIAL DEPOSITS. 

Reductions were made in the unsecured liabilities of sub- 

sidiary companies of the above character during the fiscal 

year 1903; also during the period from April 1, 1901, to 

Dec. 31, 1903, as follows : 


Paid off during Paid off belween Tot. reduction 





Hodge case was rendered in February, 1903 





Fiscal Year. Apr.1,’0l.and Apr 1,’01,to 
— 1903. Dec. 31,1902. Dec. 31,1903. 
Purchase Money O ations 
and Bills Payable. * — $6,085,794 $21,563,395 $27,649,189 
Special Deposits. .............- 543,752 3,136,944 3,680,696 
— $6,629,546 $24,700,339 $31,329,885 
Less—Purchase Obligations 
issued during the year.... 1,100,000 —~—_........ 1,100,000 
Net Decrease cence .2200.85,529,546 $24,700,839 $30,229,885 
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Of the — total of $31,829,885 paid off since April 1, 
1901, the sum of $6,822,156 represents, as near as can be 
determined, moneys originally borrowed and used for work- 
ing —— the balance, $25,007,729 —— specific 
obligations originally incurred for the acquirement of prop- 
erty, or for moneys used for purchase of property or the 
discharge of capital liabilities. 

The outstanding liabilities of above character on Dec. 31, 
1903, in comparison with the amount outstanding Dec. 31, 
1902, are as follows: 





Dee. 31,1908. Dec.31,1902. Decrease. 

Purchase Money Obligations.....$3,476,642 $6,689,419 $8,212,777 
Bills Payable +: ———— 4,429,485 6,202,502 1,773,017 
Special Deposits.............------ 3,941,794 4,485,546 543,752 
ees $11,847,921 $17,877,467 $5,529,546 


CAPITAL EXPENDITURES. 

The expenditures by all companies during the year for 
construction and additions to the property, less credits for 
oes gre ld, equaled the sum of $81,042,136. Included in 
this total, however, are outlays amounting to $8,421,189 
made on account of the furnaces, steel works and mills of 
the Union Steel Company, and for the development of that 
company’s coal, coke and railroad properties, to which ref- 
erence was made in Annual Report for 1902. The balance 
of the expenditures, $22,620,947, represents outlays for addi- 
tions and extensions to the various gage of other sub- 
sidiary companies as shown in detail in statement printed 
on e 80 of [pamphlet] report. These expenditures com- 
prehend, as stated in the certificate of the chartered ac- 
countants, only actual additions and extensions to the plants 








and properties. The outlays as above are classified by prop- 
erties as follows (see also page 1165): 
Union Steel Co.’s Propertios. ...... cence sccencccnccccscecese $8,421,189 
anufacturing Properties 13,617,467 
Coal and Coke Properties...... -- 2,780,520 
Senmmpertetton Brepariies._. sr 338 
on es * 
iuuetianeons D—— "840,549 
SS ee ee $31,042,136 
Amonnt expended for Construction and Additional Prop- 
erty from April 1, 1901, to January 1, 1903, was........ 33,543,400 
Making a grand total to January 1, 1904, of........<- 64,585,536 
Or, excluding Union Steel Cos Properties, of.-........... oe lease? 


SUMMARY OF EXPENDITURES FOR OONSTRUCTION AND 
ADDITIONAL PROPERTY AND FOR PAYMENT OF 
OAPITAL LIABILITIES FROM APRIL 1, 1901, 

TO DECEMBER 31, 1903. 


As shown in tables on preceding pages of this report, the 
amounts expended for the above purposes were as follows: 


Fer Construction and Additional Property (see above) ....864,585,536 
For Bonds and — dischar, exclusive of bonds 


redeemed with Sinking Fund moneys................. 4,599,656 
For Purchase Money Obligations paid off, originally issu: ‘ 
for account of acquirement of property (see above). 25,007,729 
EE .:.) <inceoreotibadbabhudbdadastbarks concsceces $94,192,921 
Deduct amounts financed by issue and sale of securities: 
By Union Steel Co.’s Mo: and Collateral : 
Trust Bonds, $8,512,500 issued, less $2,- 
855,772 21 proceeds therefrom _used to pay 
off Bilis Payable outstanding December 1, 
1902, leaving for account of Construction 
MAItUPES...000 sccace —— — $5, 656,728 
By mds and Mo; es of Sundry * 
pans — —7 — —— — noipally railroads).. 4,606,060 
By Purchase Money Obligations isaued....... 1,100,000 
— — 11,362,788 
Balance paid from Depreciation and Improvement 
Funds ond Surplus Accounts ...........+ ~~ we nonceced $82,830,133 
This balance, $82,830,183, is represented by the following 
items, viz.: 


Expenditures for construction and additional property, 

and for payment of purchase obligations, for which the 

treasury may be reimbursed from _p: of sale of 

Ten-Sixty-Year 5% Bonds, as indicated in circular to 
Stockholders da — 1902. ...... ...220 --200-----5 $25,028,528 
certain bonds, mort- 


te made for rge of 
an —— obligations, in lieu of which - 
of subsidiary companies may be issued, for benefit 
of the U. 8. Steel Corporstio: acing capital 
ties Ww zed 11,423,118 


ure 
mog be pet for m future depreciation 
y securities of subsidiary companies 


ed 
in 1908 for — — — yor 
properties, in excess of amoun’ an: (ad- 
— Uhion Steel Co. bonds being issuable for this 
cece coutdd sccvonvesecns+sos suebes coscen boassoucenesce 
Sundry credits to be left in construction account.......... 
Construction ———— and capital abilities paid 
from Depreciation and Improvement Fands, and for- 
mally written off to such funds (these funds being 
reserved from earnings and properly applicable for the 
expenditures included herein)...... - α 
Construction expenditures and payment of capital liabili- 
ties, paid from Surplus and oc aoe off December 31 
1908, by authority of Board of Directors, to Undivided 
the Property Account being correspondingly 


8,414,749 


2,764,461 
Or. 101,778 


18,066,932 


17,234,129 


DE conpudaspencpesucsccosiccesecs $82,830,134 
The item of $18,066,982 charged off to Depreciation and 
lmprovem¢nt Funds includes $14,296,895 —— for new 
property and construction and $8,770,087 paid in discharge 
of capital liabilities. The total as above was written off to 
= nw and Property Account correspondingly credited, 
as follows: 


26 | and all the Subsidiary Companies, In the cond 





Written off on Dec. 31, 1902 
Written off on Dec. 31, 1903— 
To Depreciation and Extinguishment Funds 





























To Bond Sinking Funds........................0 °°" - 8,973 % 
To — —* and Replacement Funds...717°°""""" 5 ay 
— 

8,066,932 


The amount written off to Undivid 
$4,096,267 of —* for discharging capital — 
$13,137,862 of expenditures for construction and new moa 
erty. The additions, betterments and new property pn 
by this last-named item are such as were renilered imperati 
by the business needs of the organization, Thongh thee 
expenditures were for purposes which would of their 
being financed by issues of securities, nevertheless it 
considered undesirable for such purposes to increase the 
outstanding capital or debt. This was the case also as to the 
capital liabilities paid off from surplus, Accordingly, by 
resolution of the Finance Committee, approved by the Boar} 
of Directors, the sum of $17,234,129 has been transferred 
from Undivided Surplus to liquidate the expenditures ro. 
ferred to, the Property Account being correspondingly 
reduced. 


BALANCE SHEET AND COMBINED STATEMENTS OF 
ACCOUNTS, 
The Condensed General Balance Sheet exhibi 

bined assets and liabilities of the United ty Se 
Corporation and of the several Subsidiary Companies, basa 
on the valuations at which the stocks maf bonds of the Sub. 
sidiary Companies were taken over by the Steel 

but liabilsties from one company to another are omitted fron 
both liabilities and assets, Likewise, all statements of 
accounts, pees | statements of earnings and incom 
accounts, presented in this report, comprehend the con. 
bined results for both the United States Steel Co; 


$1 
i 


of 

business of the organization, however, sales of materi 
and services performed, etc., are made and rendered by on 
subsidiary company to another. The prices charged for the 
foregoing are such as, generally speaking, return a profit fo 


the companies furnishing such materials and serviow, 
Heretofore the profits of the subsidiary companies thu ye 
arising have been included in their earnings at the time the a 
materials were delivered or service was rendered, and wer in 
currently — in statements of earnings of Unite ty 
States Steel Corporation and its Subsidiary Companies, t 
Commencing with January, 1904, it has been decidel be 


— — the profits in question in the combined accous 
of all companies, and not to take the same over intoth 
aggregate saroinge segerted for all companies until sud 
profits shall have n actually realized by the conversion d 
the materials involved into finished products and thes — 
and delivery of the latter to customers outside of the orga 
zation. This, however, does not involve any reduction i 
inventory values as hereinafter given. 

This plan has been adopted as conservative and sls 
Although it may seem to be a radical departure in metholi 
of accounting from those heretofore followed by this Corp 
ration and from those in very general use by organiaatia 
having several subsidiary branches, such as large meni 
tile concerns with manufacturin 

tments, it is believed that it prove to be most silt 








actory to the stockholders of the Corporation. Under this 
plan earnings reported for all companies will par 
practically cash paring to the organization, and 
the possible necessity of adjustment, in a manner 
current income, of inventory valuations of an 
products produced by subsidiary companies, and & ae 
other subsidiary companies, but held by the latter in 9* 
inventories. Thus earnings reported aring Ae Me if 
not be subject to reduction for adjustment o 
the materials and products such as are above ref ——— 
The accounts of the Steel Co tion and the real 
Companies for the year 1903 have been audited * —3 





Waterhouse & Company, the chartered accountants 
for this — by the ytockholders at the annual meeting 
April 20, 1908. 






E; 


EMPLOYEES AND PAY ROLLS. 





egi27 F288 2eeregszecs zeuaser> 





FF 













The average number of employees in the service of 
companies during the fiscal year 1903, in com Bigs 
the fiscal year 1902, was as follows: — 190% 

ployees o 535 Anau iniahe 

Manufacturing Properties 17873 Wy Mining ~ 
Coal and Coke Properties. 13'768 
Iron Ore Mining Properties... 038 11,160 
————— Properties 638 1,68! 
M ous Properties —— — 

sorneeennssoeesai 167,708 12090898 

Total annual salaries and wages paid.120,763,8 


PRODUCTION. 
rties for the yes ib 


e 
Th oduction of the several pro oe 
com varison with the results for the Fiscal year of 1902, 





as follows: 1903. 1902 

Tons, 4, 6 

at te | 1,412,402 Yea 
From Marquette Range--------.* LAs 

From Menominee Range 333 er 

From Gogebic ZO. neces * 7'918,584 36 
Vermillion Zonso...···a 8,058,070 , t 

From Mesaba Range.....--sssss++-* 15,565,305 606517 
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1903. 1902. In view of the decline in the market of the selling price 
: Tons. of Preferred stock of the Corporation, which might naturally 
Aerrerrar· 53* 8,658,391 9,521,567 | «cite apprehension of possible loss to the employees who had 
pm mivep, not including that used in 1,120,733 709,367 | Subscribed under the offer of 1902, the Finance Committee 
GOAT Sing COME: — —1— 1,313,120 | of this Corporation on September 30, 1903, issued to sub- 
— eee 1,268,930 1313, . 
WB QUARRIED --versr-° scribers a circular letter as follows : 
Biast FURNACE ciate 8 Ane ee 7,123,053 7,802,812| The Finance Committee sees no reason to changeits opinion as to the 
CE coeeah rip cine man OOnBE 121,779 128,265 | intrinsic value of the Preferred stock subscribed for pursuant to the 
si —— — — ** 34,409 44,453 | said circular, but of course it recognizes that the decline in the market 
erro- Manganese and * — — — | or ecelling price naturally may occasion anxiety in the minds of the 
—— 7,279,241 7,975,530 | subscribers under the circular. — it deems it proper now 
Total. .saarsoarvernersorenee"’* to dispel apprehension of loss by the following additional offer or 
—* ty: 
INGOT PropuctioN- = 6,191,660 6,759,210 guaran 
Mpewamet ⏑ SOTEROO SEG TOS | 1 eg ener es cele end — 
Open-Hearth j his stock for the full period of five years, and otherwise complied with 
wane cos ccnccounes sonase 9,167,960 9,743,918 | the terms of the circular, $82 50 per share for the stock, less the 
TWthl....-seener o* rebates and benefits he shail have been entitled to under the circular 
OTHER FINISHED PRODUCTS (not including benefits received on account of difference between 
ROLLB? =. interest and dividends, which he will in any event retain) provided he 
ads VD ———— 1,920,786 | wishes to sell the stock for that price at that time. 
“Gio “Sheet Tin 
Bans, cow son ndlnmlion 493,202 782,637 NUMBER OF STOCKHOLDERS. 
pistes Rtas t, tascasbens /e~szancee 519, 541) The number of stockholders of the United States Steel 
Merehant Steel, BkelD, Shapes, se 997,595 1,254,560 | Corporation on the respective dates shown below was as 
Bands and colton <> 7 706,33) eed follows: 
— —— 1904. 1903. Inerease. 
BOOB. o-oo -------- — 6,605 1,122,809 | preferred (February, 1904 an’ 1903:...42,720 31,799 10,921 
vn at Fratnet of eed and Tin Plate. 855,315 "783,576 Common (December, 1903 and 1902)....37,237 26,330 10,407 
— joini.·ccc... 138,709 139,954 | —Totals.........-c0seeseaeeee —E 79,957 58,629 21,328 
pe, Bai, Nuts and Rivets ----+--- 119716 36,787 GENERAL. 
Sanity Ion and Stee] Produots,........... — — te accordance with the policy pursued by the Corporation 
MWhllevsersonsee-ovnee cee 7,635,690 8,197,232 | since its organization, substantial progress was made during 
a 23,841 23.982 the fiscal year last ended in the consolidation of its subsidi- 
Speltet...ee ree 1 ik ha ea ec a * 157407 11’224| ary interests. On April 1, 1903, The Carnegie Co., Ameri- 
I — bls Bbis. | can Steel Hoop Co. and National Steel Co. were merged 
Cement sseservee-aeeee2reee scenes sonveccees 644,286 486,357 | under the charter of the last nimed, the name being subse- 
INVENTORIES quently changed to Carnegie Steel Co. On the same date a 


The total inventories of all properties on December 31, 
1908, amounted to $107,976,523, in comparison with an 
‘egate of $104,890,844 on December 31, 1902, an increase 
679. This increase is more than accounted for in 
the item of ore alone, which shows an increase over last 
year of $7,946,049, or 23 per cent, in inventory valuation, 
and an increase of 81 per cent in quantity on hand. This 
increase in the quantity of ore on hand is due partly to the 
fact that inventories this year include the sto-ks of the 
Union Steel Company (not embraced last year), and partly 
owing to the diminution of ore conversions during the last 
warter, As explained in previous reports, it is necessary 
* to the close of navigation on the Great Lakes during 
to mine and to = to furnaces and to storage 
docks, during the summer and fall, sufficient quantities of 
ore to insure a supply for the furnaces up to the early 
summer of the succeeding year. The inventories of com- 
motities other than ore are also increased by reason of in- 
cluding the stocks of the Union Steel Company, to which 
reference is made above. 

Inventory valuations are conservative. They were taken 
on the basis of actual purchase or production cost of mater- 
ials to the respective companies holding the same, unless (as 

in some instances) such cost was above the market 

ue on December 31, 1908, in which cases the market price 

was used, The aguregate inventory valuation of all raw, 

—— — —— —— * the 

very largely ow the market prices on 

December $1, 1908, “No profit is taken up by avy ab mub- 

company on materials and products of its own pro- 

duetion until the same have beea shipped to customers. 

profits carried as an asset in inventories for 

gains on uncompleted bridge and structural contracts equal 

about one-half of the profit which it is expected will be 
ein Stop completed. 

, a ge i i i = 
iain Doce, * ge * classification of inventory valu 


























Rel Sera, Wino — 333 
— 77— 313714 
— and Alloys. ............. ——* "346.798 
Limestone, Fluxes as Pe ter, —— and Skimmings,...... »454,308 
Ball, Melia and Stools, ns MCN — 1,310,925 
——— Stores anã MiscellancousItems = — 
— 3 
Wire Bove Slabs, Sheet and Tin Bars, eto 5,321,339 
Rs —— 333 
Products CORP emer eesesesesenesescs see ee ° ° - 
— 7— Till 215564,586 
— pana pipes 8 (for ore and coal)............, 983,046 
‘Merchandise of Sup 814520 
Material, labor anh one 10 ked oe enews coceeecunease 614,520 
stan ont contracts, inela: om 
les “Bi PEON SNS. ones’ danvdscane $23,468,732 
Srendered on account ....--"~ 16,028,984 _—o 
want, abroad and on consignment 1,847,165 
8 2584, 530 


——————— ——— 
EMPLOYEES! SUBSCRIPTIONS TO PREFERRED STOOK. 


The offer to 
Subsidiary the employees of this Corporation and of the 
th Corporates to subscribe for the Preferred stook of 
the succeeding year ere at the end of the year 1908 for 
eaployees for 8,618 see cestlted 10,248 





merger was effected of the H. C. Frick Coke Co., McClure 
Coke Co., United Coal & Coke Co., South West Connellsville 
Coke Co., American Coke Co. and Continental Coke Co., the 
new company retaining the name of H. C. Frick Coke Co. 
Thus two corporate operating organizations replaced nine 
previously existing. On Dec. 81, 1903, the interests of the 
American Tin Plate Co. and the American Sheet Steel Co. 
were united through the purchase by the latter of the prop- 
erty of the former. The name of the American Sheet steel 
Co. has been changed to American Sheet & Tin Plate Co. 

The Union Steel — properties acquired as of 
December 1, 1902, and which were fully described in the 
Annual Report for 1902, have been leased to various other 
subsidiary companies operating similar lines of manufacture. 
This entails no additional administrative expense to the 
lessees. The entire net revenue from the operations accrues 
to the Union Steel Company. 

On November 1, 1903, the United States Steel Products 
Export Company, whose stock is held by the Federal Steel 
Company, made arrangements to act as selling agent for all 
subsidiary companies. The result has been an increase in 
the export trade, 

During the _ general trade conditions materially 
changed, and the bus ness of the subsidiary com es, -in 
common with the business of all others, suffered by reason 
of the falling off in orders. The effect upon profits has been 
shown accurately from time to time in the published state- 
mects. So soon as it became evident to the directors that 
there was likely to be a large diminution in the net profits to 
be realized by way of dividends from subsidiary companies, 
it was deemed wise and prudent to reduce the dividend on 
the common stock of this Corporation, and later for the same 
reason to suspend payment of dividends on this stock. In 
the determination of these questions the directors gave care- 
ful consideration to all the facts and circumstances bearin 
—* the subject and due regard to the relative rights an 
claims of all who are interested in the continuous and per- 
manent success of the Corporation and the advancement of 
its business 

On December 31, 1903, the tonnage of unfilled orders on 
the books was 8,215,123 tons of all kinds of manufactured 
products, in comparison with a tonnage of 5,347,253 at cor- 
responding date in the previous year. 

iccasionally publications are made concerning the affairs 
or earnings or results of the business of the Corporation, 
which are stated to be based on information derived from an 
“official” or ‘‘director” or ‘‘one identified with the Corpora- 
tion,” or “‘from inside sonrces.” Obviously it would be in- 
expedient to undertake to contradict or explain statements 
of this kind, even though inaccurate and unreliable. From 
time to time information relating to the affairs of the Cor- 
poration is given out by the officials for publication; but it 
is the rule in such cases to accompany the statement with 
the name or office of the official making the statement, and 
no publication should be considered authoritative unless so 
identified. : 

On August 4, 1903, the By-Laws of the Corporation were 
changed in several material respects. Copies of the By-Laws 
as amended —* be had upon application. 

The Board takes pleasure in acknowledging the loyal and 
efficient services of the officers and employees of the Corpora- 
tion and of the several Subsidiary Companies. 


By ORDER OF THE BOARD OF DIRECTORS, 
ELBERT H. GARY, Chairman of the Board. 





WILLIAM E, COREY, President, 
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UNITED STATES STEEL CORPORATION AND SUBSIDIARY COMPANIES—CONDENSED GENERAL PROFIT 
ACCOUNT YEAR ENDING DECEMBER 31, 1903. 
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Gross RECEIPTS Brought LOTWAPA..ceccccece * senese coos 
Gross Sales and £2 Earnings. weve esense cocecs cooccccacs coccess $536,572,876 GENERAL EXPENSES - piv seecene sane $132,570 35 
MANUFACTURING, AND {OPERATING —— — ——— 
Manufacturing and Produc st an pera 0 
—— ———— - *400,208,600 ooo——— -++++--B11,942,916 
— sin 2'+00 
Miscellaneous Expenses......... "390" 
S83 SE Eres — ws seeeee sesee 127,304,272 | Miscellaneous Expenses.........000 0000020 393/91 
eous Manufacturing and Operating "tye Commercial Discounts and —E 1,538/419 
Gains i RASS $1, nee. 788 ——— 1620785, 
Rentals received............ heskaceebeneenenks ’ 
— Balance of Income. .. ——— 
-_ | — ee $115,725,013 
Total a Manufacturing, Producing and Operating “ai ee, je Mortgages ot the Sub. 
— — ——— — B —— B—— $129,024,315 | yiterest on Bills Payable and Purchase $5,756,488 
OTHER — — Money Obligations of the Subsidiary Com- 
Proportion of Net Profits of Properties PAMICS ccansc ccccercccccccccccccccce weweeccces 797,373 
owned, but whose operations (gross reve- 28 —* 
not i — a op tits et ——— — — $1,327,731 Net Earnings for the V — 
not molude 6 statement............. Fy e — e Year 1903 — 
Interest and Dividends on Investments and ” page 1 __sataroaherechecnagel ie —— — "8109 
on Deposits, etc....... EN oor somewnns LOD ITI ISt 
— ee * Includes charges for ordi 1 — 
— — ordin ma 
Total Income........ aE OE $132,572,865 | imately $22,000,000. See table on page Live. nt TePAlt, appr 
CONDENSED GENERAL BALANCE SHEET DEO. 31, 1903. 
* ASSETS, LIABILITIES. 
PROPERTY ACCOUNT— CAPITAL —— OF U. S. STEEL CORPORATION— 
Properties Owned and —— by the Several Companies— OCOMMOD. ..ccsrccccassce paint eniusesepes $508 ,302,500 
Balance of this account as of Decem Preferred shaanbonpbaca ease ceccescce: cccccee 860 261 100 
ber 31, 1902. ne Ae '$1,325,267,584 —-——— $868,582.50) 
Ad ustments during 1903 in Foregoin g CAPITAL STOCKS OF SUBSIDIARY COMPANIES NOT HELD 
D —— ge gg: i — — 237,502 BY U. 8S. STEEL CORPORATION (Par Value)........... 109,14 
n TO — * XCost as oun’ ED AND DEBENTORE DEBT— ‘ 
acquired December 1, 1902........-. 30,280,632 U.S Steel Corporation 5¢- 
mone nded for Brarredien and Addi- Year 5% 6 Bonds .... - $303,917,000 
onal Property in 1903..... — 31,042,136 Less - eemedand held 
bas pre ong oeryane pa Trustee of Biaking 
$1,386,827,853 
Less—Charged off to the following ac- ’ , ‘ FUNG.......0000. -o-eeoee 5 __ 5,598,800 
- counts, ViZ.— Balance held by the Publio ..... 298,319,000 
To Bond Sinking, Depre- U. 8, Steel Corp. 10-40. Year 5% Banda. 182,902,500 
ciation and Extingulah- Union Stret Co. M. & Coll. 
ment Fands.......... —— 246 Trast Bonds (Guaranteed 
mg tg ot — — y U. 8. Steel Corp.)..... $37,626,000 
we — subsidiary Cos. Bon sse+ 64,786,177 
— — ,438, $102,362,177 
—— — $1, 357,384,469 , P 
"Expiioratr ena pes =| Trustees of Sinking 
xpenditures for Explorations trippin an — 
———— at Mines and Nor Advanced — runds .··· 258.000 
es, chargeable to future opera’s of the proper eB. 4,820,343 Balance held by the Public......... 99,779,177 
—— — — — — penn Debenture Scrip, Illinois Steel Co....... 40,358 951,041,085 
ash held by Trustees account of Bon ng Funds. 3 
($8,181,060 00 par value of Redeemed Bonds held by 4 U. 8. Steel Corp. 10-60-Year 5% Bonds issued and 
- Trustees not treated as an asset.) sold, but und ivered ô6»—-⏑ ene (0) 17,007,500 
——— MORTGAGES AND PURCHASE Money OBLIGATIONS OF 
— —F yrs ste (at cost a: Lai2 12; 722 — — SAS oy panei $2,406,222 
urance arets (at cost)..... -.. 
Investments for Depreciation and Ex- we Purchase Money Obligations... — —* eae 5,982,904 
tinguishment Funds (at cost)........ oo 1,197,675 CURRENT LIABILITIE 
—— — 5,522,546 | “ Current Accounts ts Payable & Pay-Rolls. $15,729,791 
CURRENT AssETS— Bills & Loans Pa: ayable (Subsidiary Cos.) | 4,429,484 
INVENIOries ..c000- cecccesoe. coe —EZ 107,976,523 Special Deposits due employees and oth. 3941, 795 
Accounts Receivable..... SR Te 34,457,369 eserve for Expense payable upon con- 
Bills ay endl J—— — —— 8,139,457 version of Preferred Stock and sale of : 
Agente’ Balan ———— 1,029,470 10-60-Year Bonds. ...........-...-----+- 783,560 
Sundry Marketable Stocks and Bonds . 5,985,509 Accrued Taxes not yet due. -. ...-..... 1,408,697 
Due — Bankers (Payable on Demand) 12,822,900 (a) Accraed Int. and Unpresented Coupons. 6,942,393 
= in hand and on deposit subject to 50,190,861 Pee — Obi end No. 11, Pay- 6,304,919 
Riecusabia is cavbivebdesetiasaceoue i able February — 304, 
———-— _ 215,610,889 —-—— _ nin 
ft — Total Capital and Current Liabilities...... .-.+«§1A8320478 
“inkling Dopeectation laprovements 
J n reciation, Improvem 
; Replacement Funds, per table A $20,584,281 
y Contingent and Miscellaneous yperat- 3,707,168 
* ing Funds .............. —— ——2 3338 
⸗ Insurance Funds ........-..- Resueaduesees ’ agsisal3 
F eee ee 05 
PA BOND SINKING FUNDS WITH ACCRETIONS. * 8,678) 
yy —— by Cash (and by redeemed ponds not 
A treated as assets—See Contra). 
⸗ — wy OF U. S. STEEL CORPORATION AND 
UBSIDIARY COMPANIES — 
⸗ Capital Surplus provided in organization.§25, 000,000 
⸗ * Accumulated by all companies from April 905,804 
* —— Year 1903 per Income rs 
4 Net Surplus for Year 
Account, Page 1172....00-.----2+0+ — 804,017 
* 390, 730,811 
—— ——— —— 
refer ock and 8a 
/ of 10-60-Year Bonds ..... $6,800,000 
Charged off for Expendit- 
© ures made since April 1, 
1901, — — for 
jr C onstruct on ana 
ment of Capital Liabilit’s. 17,284,128 129 24,084,129 cn 
rd ———_! 096,688 
$1, 583,845, 298 —— 








(a) Bince reduced to $9,000,000. 


(0) Since reduced to neneennvonmalimmmne —— 








We have audited the above Balance Sheet, and certify that in our opinion it is properly 
true financial position of the United States Steel Corporation and its ——— 


New York, February 27, 1904. 


drawn up 
Companies on December 81, 1908. 
Price, WaTERHOUSE & Co., Auditors 
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SLOSS-SHEFFIELD STEEL & IRON COMPANY. 





FOURTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED NOVEMBER 380, 1903. 








PRESIDENT’S REPORT. 
To the Stockholders of the Sloss-Sheffield Steel and Iron 


si .-The fiscal year of your Company which 
\ N vember 30, 1903, was marked by extreme fluctua- 
— the jron market, not only in the price of pig iron, 
ai the demand and the urgency of delivery. 
ae price steadily declined from the high point at the be- 
be of the year until it reached $9 00 on the basis of 
gm foundry and with the declining price the demand 
— ed; in no month during the year until October was 
did our sales even approximate the make of iron, so 
at the close of the fiscal year we were carrying over 
= er sales having been made after the sharp de- 
cline in price, the average price for all the sales of the year 
cm nly 71 cents more than in 1901 and $1 03 less than the 


—— of iron during 1903 were 83,633 tons less 


uction, which lessened our profits for the year 
—*9* t is computed on iron until it is oe ; ; , 
rices realized for iron in 


wing statement of the j 
gure ane, and the profits for each year, is made in 
order that you may realize the steady growth and improve 
ment in the business of your Company. It will be noted 
that while the price realized for iron in 1900 was 12 cents a 
ton higher than last year, the profits from the same for last 


year were $396,294 greater. 


1903. 1902. 1901. 1900, 
8 8 8 * 


i 366 12°25 1051-18-78 
oniron shipped.1,139,146 00 932,492 00 311,407 00 742,852 00 

The operation of the Lady Ensley furnace, of which your 
Company owns two-thirds, is not included in any of the fore- 
going statements except as to the amount of iron on hand at 
the close of the year, although the price realized for the pro- 
duct of this furnace was the same as given in the statement. 


The profit on coal and coke also shows an increase of $184-, 


20600,as compared with 1901, and of $153,717 00, as com- 
with the year 1902, which is due to the increased pro- 
uct and improvements at the mines. 


BLAST FURNACES. 


Reference was made in the last Annual —* to the con- 
dition of the Philadelphia and Hattie Ensley furnaces, Both 
of these furnaces have, during the year, been thoroughly re- 
fitted on much stronger lines, and have been doing good 
work since Seing a blast, and the cost of iron has been 

c 


The Philadelphia furnace was blown out on January 13, 
and her fires again lighted on April 18, and the Hattie Ensley 
was blown out on June 8 and again started October 13, 

Additional boiler power has recently been installed at 
these two furnaces, as well as at the Lady Ensley, 

The four Birmingham furnaces are in good shape, having 
—* stove, boiler and engine power, though No.1 will 

have to be repaired before long. 

These four furnaces increased their output 53,500 tons 
* year, or 82 per cent, when they made an increase 
328 over the previous year, but the two furnaces 
F rit Alsbams show a decreased output of 30,000 tons, 
pr ge of them having ——— — for about — 

Z vepairs; sti ey show an increase 
product as compared with that of 1901. 


COAL MINES. 
The ph 


ysical condition of the plants at all of your coal 
anderta maintained, though no important new work was 
from the W, during the year, except the bringing of water 
— arrior River to your Ivy mines, a distance of two 

ont ee with reservoir, etc. 

te of coal increased 17 per cent, following an in- 
the elosin —_ ear of 24 per cent; notwithstanding 
: 8 down of all of the mines in Jefferson County dur- 


entire month of July, owi 
by the members of the oui owing to the stoppage of work 


a settlement of the 
In © wage scale. 
tors Stguat some of the differences between the coal opera- 


€ miners’ organizati ; 
of arbitrati : ization were submitted to a board 
award vor tae ee over by Judge George Gray. By the 


granted, whi no contention of the operators was 

ed, while * miners were given a two weeks pay-day, 

uivance of 234 © transferability of time checks, and an 

7 —— —— and —— a 

highest rate’ mding advancein day labor, the 
rate ever fixed for mining in the district. 


TRON ORE MINES, 
SLoss MrINgEs, 


No 
in ihe eae Pitre were necessary at these mines dur- 


Year. Two new air co 
added, and some se. yr were 








d Mine Workers’ organization, | 





ing of the machinery done, | mines, 


| the acre, makin; 


The production of ore increased 92,598 tons during the 
year as compared with the previous year, and 155,291 tons 
as compared with 1901, or 70 per cent. 


RUSSELLVILLE BROWN ORE MINES, 


The equipment of washers, steam shovels, dinkey engines, 
and cars at these mines was given in detail in the last Annual 
Report. This has been well maintained. 

The product from this field is the only one which shows a 
decrease in output during the year, which was caused by a 
shortage of water for washing the ore, occasioned by an un- 
precedented drought which extended over ninety days. This 
decreased output, however, occasioned no inconvenience, as 
no furnace was at any time stopped for the lack of a supply 
of ore; the increased output at the hard ore mines having 
evabled us to furnish the limited amount required to make 
up the deficiency without adding to the cost of iron, as the 
hard ore is produced so cheaply, and carrying,as it does 
from 25 per cent to 80 per cent of lime, less flux is required 
than when running entirely on brown ore. 


COKE. 


The last of the 200 coke ovens which were building at your 
Flat Top mines were not completed until two months before 
the close of the fiscal year; yet the production of coke in- 
creased 96,147 tons over the previous year and 210,000 tons 
over 1901, or over 61 per cent in two years. 

Our coke capacity is now amply sufficient to supply all 
seven furnaces, 


COMPARISON OF OUTPUTS 
FoR THE YSARS 1903, 1902 aND 1901 WERE AS FOLLOWS: 


1903 1902. 1901. 

Tons Tons. Tons. 
PE TPON.. cecencvccous 311,09 - 287,685 218,857 
CREE 1,501,956 1,287,826 1,042,298 
OBES. ... -corenncceseqansseccconcce 549,201 453,054 339,199 
BOW OF6 connect cacoccvendscsncs 260,539 298,700 234,661 
Red Ore...... aceces 0 coseeuwneewe 377,080 284,482 221,789 
5 ne 115,635 101,069 101,349 


The above figures of pig iron do not include the product of 
the Lady Ensley furnace, which produced 37,057 tons in 1902 
and 51,330 tons in 1903. 


LADY ENSLEY PROPERTY. 


As was indicated in the last Annual Report, in April last 
a clear title to this large property, which had been in litiga- 
tion for over nine years, was vested in this Company by the 
Court. The Company, having from time to time purchased 
all of the liabilities of the corporation, consisting of two 
millions of mortgage bonds, two millions of stock, and a 
large amount of judgments, bought the property at the fore- 
closure sale. 

The ——— consists of 16,000 acres of brown ore lands, 
partial 3 eveloped, with ore washers, steam shovels, etc., 
and 14,000 acres of coal lands, a large proportion of it carry- 
ing the big seam, seven feet in thickness, with a going mine 
on it, having a capacity of 1,000 tons a day, a coal washer, 
miners’ houses, and 200 coke ovens. ~ 

The Southern Railway Company in 1901 employed Mr. 
Joseph Squire, a mining engineer of high standing and 
character in this district, to examine the ore land in Frank- 
lin County, a large part of which was acquired through 
this purchase, and make a report, as they were desirous of 
ascertaining the resources of the country tributary to their 
road. We make the following extract from his report: ‘In 
my estimate of the quantity of brown ore on the above 
18,400 acres, while there are some acres in said tract that 
have yielded 25,000 tons to the acre, still, after going over 
the territory, have formed the opinion that the whole 18,400 
acres will yield an average of 6,000 tons of 2,240 pounds to 
g an aggregate of the whole amount to 
110,400,000 tons of 2,240 pounds.” 

Your Company acquired 14,400 acres in this tract, and in 
addition 1,560 acres in Colbert County, through the Lady 
Ensley purchase, and 2,600 acres through purchase from 
other parties. 

The Lady Ensley property was acquired at a cost of 
$620,612 49, which could have been done only by the pur- 
chase of the liabilities from time to time at greatly depre- 
ciated prices} while the Company was in litigation. It was 
paid for out of earnings, and no securities were issued. The 
0 te is conservatively estimated to be worth at least 


Until legal possession of the property was had, it did not 
appear in the statement of —— account, as it was held 
in the name of a Trustee, but the Trustee Account has now 
been closed, and Property Account charged with the exact 
amount which was d in cash in the acquisition of the 

roperty. But for this transfer of accounts, the increase in 
orking Capital would have shown er for the year. 

We paid out for real estate (not including the Lady Ensley 


ut in, a few | property), repairs to furnaces, and improvements at the 


25,893 00 during the year. 
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Annered will be found statements of Resources and Lia- 
bilities, Earnings for the year, aud of Working Capital em- 
ployed in business, which should furnish such informa- 
ne as to the financial position of the Company as you may 

esire. 2 















STATEMENT SHOWING EARNINGS OF giosacso — 
STEEL & IRON COMPANY L088 8H 
ENDING NOY, 30, on SOAL YER 
"ypen zion aay 
r deducting for depreciations on tron ore, 
twenty-five cents (80°25) per to: and 
ordinary repairs and renewals B on iron for extra. 














All of which is respectfully submitted, by order of the | pitt on Goad and OW aS. ........2 $1,139,146 59 
Board. patter deducting for depreciation .............. hanes 
* A — 
J. C. MABEN, President. Ore and Dolomitté saies —— 1898 
. ents. Royalties, Stores and other reve ——— 4 
BIRMINGHAM, March, 1904 Two-thirds of Earnings of North Alabama Farnese Gt 28 809 cot 
— — — —— 
DFDUCTIONS— 81,963,043 og 
STATEMENT OF SLOSS-SHEFFIELD STEEL & IRON COMPANY — — accounts not charged in 
FISCAL YEAR ENDING NOVEMBER 30, 1903. Taxes and License. .........0.s00cee-..scceecn, *3 eran 
shan ; 8 
Property Acoonns vent heed ied — 
ro — — —— ————— e — 
Treas ury — on cccncccecsone 8 At 7 RE EE TENS ——— ————— 210,000 0) 
s and Bonds of other Companies Surplus for 1903.....-.se00+.0. — 
Cash, Bills and Account Receivable ...........-.--..-- 1,149,192 33 | year’s Dividends, 7% on Preferred Riock * $1,585,640 69 
gap 4 aoe and — —— oe ee "790,071 8 ar’s Dividends, 7% on Preferred Stock... erro 469,000 
tocks in Company’s stores and warehouses ...... ...... 5 : Surplus for year 1903, after dividends 31 lake 
Extraordinary Repair and Renewal Fund .............. 208,548 29 | Net Surpl 1902, after dividends. 77°" $1,116,640 43 
— end Tunes MIMMINODE Ric ——— 1707818 | Ps from 1902, after dividends.......sse0.c..s00 
— — Surplus November 30, 1908.... $2.31h9 a) 
$21,240,005 45 | * Product of Lady Ensley not included. == =~-""""** $2,815,702 81 
LIABILITIES— —— 
Capital Stock, Preferred ......0000-+0---+- — = * $14,200,000 00 Cash, bills — — * 
a —— * — 
ieee tne & ates) Company: eeeneits cronendige, ond Supplios im Company’s site iad Ne 
ortgage onds, 1920 .... 200-000. 2000, Insurance and Taxes unexpired................ 
HAH WDLB 2000-2--200eee 2,000,000 00 4,000,000 00 | Treasury Securities, Stocks and Bonds at market value, sora 
— — — ——— 469,646 37 $2,546,185 19 
ge (balance of current month)...............scss00 78,468 65 ConTRA— 
Bills Payable ....0. ccccccccccasccccccecccccccccece —— 176128 12 | Bills payable Re a ee eee eer $176,128 12 
Profit and LOBS......00..ccccccccccccs sonencccacccesesescen: 2,316,762 31 ~~. F— ove of current — —— 78,468 
— — | Accounts payable (current business) ........ b 
$21,240,005 45 ee * 469,646 a7 7261 
— — Balance working capital in business................. $1,821,941 9% 
— 











UTAH FUEL COMPANY. 





DIGEST OF APPLICATION TO NEW YORK STOCK EXCHANGE TO LIST FIVE PER CENT THIRTY-YEAR 
SINKING FUND FIRST MORTGAGE BONDS, 








New York, February 10, 1904, | also all buildings, warehouses, shops, magazines, dw 

The Utah Fuel Company respectfully applies to have the | houses and structures of every character upon any of 
following-described bonds issued by it placed on the regular | lands hereinbefore described, and all machinery, steama- 
list of the New York Stock Exchange, viz.: $5°0,000 of its | gines, tramways, cars, cables, fans, steam rollers, railroad 
Five od Cent act aed Gold Sinking Fund First Mort- | tracks, mining machinery and equipment, plant fixture, 
gage. Bonds, numbered respectively as follows: 1 to 10 in- | tools, implements and personal property of every kind which 
clusive, 14 to 27 inclusive, 33 to 102 inclusive, 274 to 847 | the said Utah Fuel Company or the Pleasant Valley (ul 
inclusive, 353 to 357 inclusive, 363 to 878 inclusive, 379 to | Company now owns or may hereafter acquire by the ood | 
712 inclusive, 716 to 747 inclusive, and 1,001 to 1,080 | the bonds securea by the Mortgage or the proceeds therm; 
inclusive. also all additions, betterments and improvements to mil 

These bonds are issued under and secured wy a Mortgage | properties. ; 
dated March 1, 1901, executed by the Utah Fuel Company | he Mo also covers the following described seu 
and the Pleasant Valley Coal Company as parties of the first | ties which have been assigned to and are held by theMorm 
and second parts, respectively, to the Morton Trust Company, | Trust Company as Trustee, and are all of the securities 
of the City of New York, ny of the third part, as Trustee, | the said Companies issued and outstanding, viz.: 
The bonds are dated March 1, 1901,and mature March 1,| 200,000 shares ($200,000 par value) of the Capital stock of 
1931, and the bom and interest of said bondsare payable | the Holladay Coal —— a mining corporation ogal- 
in the City of New York, in gold coin of the United States of | ized under the laws of the State of Utah, and Cet 
the present standard of weight and fineness. The bonds bear | tain coal entries at or near Sunnyside, Carbon , 
interest from the first of March, 1901, at the rate of Five per | the State of Utah. ‘ at 
Cent per annum, payable sore rom gas Aad the first days of | 1,000 shares ($100,000 par value) of the Capital — 
March and September ——— e total authorized | the Wasatch Store Company, a corporation or 
issue of said bonds is $2,000,000. Allor any of said bonds | the lawsof the State of Utah, and owning Poel 
may be paid by the Utah Fuel Company, or any of them may | houses in connection with the properties of the oo ‘as 
be drawn for the sinking fund upon any interest day before Company and the Pleasant Valley Coal Company, 4 
maturity upon ninety day’s notice, by payment of all accrued | stock of a general merchandise for sale to t e miners 
interest, together with One Hundred and Ten per Cent of | employers of the said Companies. seal Btook of 
principal, as prescribed in the said Mortgage. The bonds | ,000 shares ———— par value) of the Capital J 
are in coupon form, with power of registration as to prin- the Pleasant Valley Coal Company, a mining and beiDg 
opal. | ganized under the laws of the State of Utah, 

e Utah Fuel Company is a corporation organized under | one of the parties to the Mortgage securing lien of 
the laws of the State of New Jersey for the purposes of ac-| The 5 also covers, subject only to the Compal, 
——s coal properties, conductin peo | operations in the the First Mortgage of the Pleasant Valley 7 (08 

tate of Utah and elsewhere, and operating stores for the dated July 1, 1898, made to the State Trust Company 
sale of supplies to miners, and is further authorized to ac- the Morton Trust Company), as Trustee, securing sonal 
quire the securities of other corporations organized for the per Cent Gold Bonds outstanding in the p' " 
game general purposes. The issued Capital Stock of said Pr 162,000 (being part of an authorized issue of $ F 
Company is $10,000,000. which $88,000 par value have been acquired an yal the 
The Pleasant Meg 4 Coal Company is a corporation cre- | under the sinking fund provisions of said Morte iley Onl 
ated by the laws cf the State of Utah for the same general coal mines and lands belonging to the —— —8 — 
rposes as the Utah Fuel Company. The outstanding Cap- Company situated in the County of Canes J— tines and 
tal Stock of the said Company is $2,0(0,000. Indebedness ing in all 7,564 acres; also all other lan oe shall here 
secured by a First Mortgage upon the propecty of the said property, real and personal, now owned, or whi ; 
arf > outstanding in eed pegs amount of $1,162, after be acquired by the said Pleasant Valley — 
the property owne these Companies is covered | ORTGAG 
by the Mostpige | —38 thas bonds and is hereinafter FIVE PER CENT THIRTY-YEAR FIRST M 






ifically d ° | Authorized 19sue.....---0-,---2-+ccnnsscneneesnerseet 5553 
sects maemo In treasury of Utah Fuel Co......--.-n00---° — 
PROPERTY COVERED. | In treasury of Pleasant a Coal Co....- “5B, 

The said M covers asa first and paramount lien | Outstanding 565* 580.0) 


thereon 2,400 acres of land in Carbon County, Utah; also sll 
other lands, coal mines and now owned or 
which shall hereafter, and with or by means of the proceeds 
of any bonds scoured by the sata Mortgage be acquired by the 
Utah Fuel Company or the Pleasan Vailey Coal Company; 


Reserved for future requirements Utah Fuel Co... 
Reserved for future requirem’ts Pleas. Val. Coal 00. 165,000, 900,000 


trustee on v 
of the sinking fund and cance 


Bonds that have been acquired by thé bonds inthe tea | 
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—— — ny and the Pleasant Valle 
* 
wies of the Uteh — rc the present application. 
Coal II. of the Mortgage it is provided that the 
By At “all the shares of stock pledged thereunder 


Trust —* to qualify directors) duly and 

( — into. its —* upon the books of the 
‘ve companies issuing the same. 

‘Article XII. of the Mortgage provision is made for the 

‘on by the Trustee of moneys available in the sink- 

ing fai the purchase or redemption of bonds secured by 


rtgage rice not exceeding One Hundred and 
—— —* of * — thereof and accrued interest 

the purchase 0: additional lands as hereinafter men- 
jbl " ds so purchased or redeemed are required to be 
tothwith —2 by the Trustee, and are not to be re- 


secured by the said Mortgage cannot be pur 

ae teow the above rate to an extent sufficient to 
exhaust the moneys available in the sinking fund, the Utah 
Fuel Company may—in lieu of designating certain bonds for 
redemption—require the moneys remaining in the sink- 
fund to be invested in the purchase of further lands or 
insuy purchase or improvement prescribed in Article I. of 
the for which bonds might be issued thereunder. 

By Article 1V. of the Mortgage provision is made for the 
erestion and maintenance of a — fund for the redemp- 
tion of the bonds issued thereunder by the deposit with the 
Trnstee thereof within thirty days after the first days of 
January, April, July and October, respectively, of three 
cents for ton of coal sold and delivered from the prop- 
erties of the Utah Fuel Company and the Pleasant Valley 
Coal Company, which are now or which hereafter may be- 
come to the lien of said Mortgage, less, however, the 
pa at the rate of two cents per ton upon coal taken 
from the mines of the Pleasant Valley Coal Company, sub- 
ject to the lien of its said First Mortgage, which payments 
said Company shall make to the Trustee of said Mortgage, 
porsuant to the terms thereof. ne i 

By Article IX. of the Mortgage it is provided that the 
powers of entry or of sale, or the right to institute judicial 

accorded by said Mortgage in order to procure a 
sale of the property covered thereby, shall not be exercised 
reason of any default of the U' Fuel Company or the 

t Vailey Coal Company to pay in whole or in part an 
instalment into the sinking fund provided for in Article IV. 
thereof, that may have me due, unless such default 
shall have continued for as much as three years, or unless, 
having earnings available for such payment above all 
taxes and interest due, the company shall suffer such default 

for more than three months. 

By Article IIT it is provided that the Utah Fuel Co. shall 
have the right to pay off and cancel before their date of 
or any of the bonds secured thereby on any 
due date by the payment of the principal thereof 
With a premium equal to Ten Per Cent thereof and the inter- 
eis ren om yn —— athe pe 

ious notice of the ntion off or 
the bonds be given bondholders. vile 
has acquired on account of the inking fund 

bonds, numbered ———— to 18 inclusive, 28 to 82 
inclusive, 108 to 110 inc usive, to 273 inclusive, 348 to 352 
inclusive, 858 to 862 inclusive, 874 to 878 inclusive, 718 to 715 
inclusive, and 748 to 750 inclusive. 


office of the Registrar of Transfer of said bonds is in| W 


the Western Union Building, 195 Broadway, New York City. 


UTAH FUEL COMPANY 

Pree: AccouNT FRoM JULY 1, 1903, TO DECEMBER 81, 1903. 
éarnings from sale of coal 

and coke......... 






SUMMARY OF PROFIT AND LOSS ACCOUNTS. 
By balance at credit of profit and loss— 





UChr Fel Comey ons oe ccs ———e x — — — $817,672 92 
Pleasant Valley Coal Company..........-.e.ssence-s0s--0s 109,870 54 
Wasatch Store Company.......s00- ac-seeeecooeseeeseneee- 61,662 08 

Total credit at profit and loss December 31, 1903..... $989,205 49 





PLEASANT VALLEY COAL COMPANY. 
INCOMB ACCOUNT FROM JULY 1, 1903, TO DECEMBER 31, 1903. 





Gross earnings from coal and COKE. ....00 0000 --00-eeeeesee- $762,321 20: 
Operating —— 592,018 24 
Total net earnings from mines................--.---- ---. $170,302 96. 
Add—Receipts from miners’ houses, eto.....- ....83,760 11 
Interest on Utah Fuel Co.’s lst Mortgage Five 
Per Cent Bonds in treasury, $202,000 at Five 
Per Cent, s1X MONtHS..........cccccccccoccescce 5,049 98 
; —-——_—s-:«48, 810 09 
DOU DOE ANOOMG ppcexcndssassincscdcvesesecdctnosspacsins $179,113 05. 
Deduct fixed charges, etc.: 
POR OBE 5005 ois os oc pb cnscdune $7,927 96 
ID —— 131160 
Interest On DONS. ........cccccecccaccceccccssees 29,133 28 
Sinking fund instalment............2.seesssesse0es 15,973 
Personal injury claims... ---_ 3,000 
—D 50,000 00 
Coal prospecting. Utab.......cc0sss0s-ccesenccees 1,377 46 
—-—— 108,723 34 
Remaining surplus carried to credit of profit and loss.....-. $70,389 71 





GENERAL PROFIT AND LOSS ACCOUNT. 


Dividend No. 54, declared in August,from surplus as of 
BORD OO, F008. iki citsscchddie santneda buts segptasanessagices’ 0,000 00 
FO EID scanahéeqaes 109,870 54 
$149,870 54 
By balance at credit of profit andloss acct. June 30,1903. $79,451 70 

Dry CHONG ii 5c .ieda cn scnbacccddedbicdsscndddepinccces 
Income as above, six MONTHS ..........c.ccccceccesscecccncee 70,389 71 
$149,870 54 





By balance at credit of profit and loss acct. Deo. 31, 1903.$109,870 54 





WASATOH STORE COMPANY. 
GENERAL PROFIT AND Loss ACCOUNT. 





Dr.— 
TR $25,000 00 
DO DRIMIOD conte Seccce dks ceeds cccsbecsdscdesddcs cébece dedédavddé 61,662 03 
386,662 03 

Cr.— 
By balance at credit June 30, 1903............002.-2.-200---- $52,770 76 
By surplus for six months ended December 31, 1903 ....... 33,793 38 
EOE ME GROG inc cnhcncwes cnnnassccsscenancccssnoncengessuue 97 89 
$86,662 03 
By balance at credit December 31, 1903................-00.- $61,662 03 


The Company agrees to furnish annually hereafter to the 
Trustee of the Mortgage financial statements similar to those 
in this application. 
The General Officers of the Utah Fuel Company are: E. T. 
Jeffery, President; Edwin Gould, Vice-President; George 
. Kramer, Vice-President; Jessie White, Treasurer; 
Stephen Little, Secretary; William F. Colton, Assistant 
Treasurer. ; 

The Directors of the Utah Fuel ——— are: — J. 
Gould, Frank Jay Gould, Edwin Gould, E. T. Jeffery, 
Stephen Little. 








Operating | AUR en ap tp % Application is now made that the Five per Cent Thirty- 
Total’net inoome from — W-—| year Gold Sinking Fund First Mortgage Bonds of the Utah 
rng Lg TCA Rambla By ane tee Oy hae — 
securities owned - dividends paid aden a an n e follo numbers, to wit: inclusive 
7B. V. Coal owen — 14 to 27 inclasive, 33 to 102 inolusive, 274 to 847 inclusive, 
* 57,417 59 —* to a —* = ye ee Pate to 712 in- 
Net income..............-..000 #1a0 02710 | Clusive, 716 to nclusive, 1, clusive, ma 
Detuet fred charges et ae $160,987 10 | 56 admitted to the regular list of the New York Stoc 
Taxes, New Jer Exchange. 
— Sai Respectfully, 
Sinking fang UTAH FUEL COMPANY, 
— By STEPHEN LITTLE, Secretary. 
Interest on loans The Committee on Stock Lists recommends that the 
39,858 90 Pe pare $580,000 =a 4 * — — a 
Remaining surplus ——____ | fund first mortgage coupon bonds of 1931, for $1,000 eac 
MORNE ———— led to credit of profit and loss be admitted to the list. 9 W. H. GRANBERY, : 
Po oreteenersceccnsscensscnseceesoee GLZ1,128 20 . Chairman, 
Gumenat, Provrr axp Lo '| Adopted by the Governing Committee March 9, 1904. 
To tare 88 ACCOUNT. 
Tobalanesrmerte ⸗ = hte oe —— $528 00; —A valuable addition to the literature on ‘‘Trusts” is the 
5 Pp eyes ws 17,672 92 | volume iseued this week entitled “The Troth About the 
$818,200 92 | Trusts,” by John Moody. The subject is treated in groupe, 
2y balance at credit of — as follows: The greater industrial trusts, the lesser industrial 
— ae —— end loss acct. June 30, 1903.%632,072 72 | trusts, the ter franchise trusts, the greater railroad 
Dividend Wasateh Store 0570777" """"""eans azz 7,; 121,128 20 | groups, cl ed statistics of all truste, and a review of the 
SOP: VMead Op... ---.7----FEDO00 90 trust movement. The text is supplemented by a number of 
—— from surplus of — "OPO 001 TES te soak aura. hero Relag aiven m hishiny, Mnsseieieen 
Me ve Compa- y, im each cace ven & ry 
severing @ psriod for the pre- and ‘an anal of the trust. The volume contains 540 


; Moody Publishing Oo., 85 Nassau St., New 





$818,200 92 
Fr my 


Wan ¥p Deatkorn Ste Obicago. 
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Zhe Commercial Limes. 


COMMERCIAL EPITOME. 
Frway Nieast, March 18, 1904, 

Spring weather is late in putting in au appearance. Despite 
the backward season a fairly satisfactory condition of busi- 
ness has been experienced in most lines of merchandise, Asa 
general rule neither the jobbers nor the retail merchants have 
as yet accumulated important stocks for the coming spring 
trade, preferring to operate along conservative lines. Demand 
latterly, however, has quickened somewhat, and it is gener- 
ally expected that a rash of business will be experienced as 
soon as weather conditions become more settled. A better 
fesling has continued to prevail in the pig iron market and 
fair sales have been made at hardening prices. An improved 
outlook is reported for the growing winter-wheat crop, 
needed general rains having fallen during the week over a 
large area of the winter-wheat belt. In the speculative 
market a sensational break in cotton values, dus to the eus- 
pension of the leading bull firm, has been the feature. 

Lard on the spot has been depressed. Offerings have been 
fairly free, but buyers have been indifferent and only a 
limited volume of business has been transacted. The close 
was flat at 7°30c,ffor prime Western and 6'75c for prime City. 
Refined lard had only a small sale and prices have declined, 
closing at 7'40c, for refined for the Continent. Speculation 
in lard for future delivery has been fairly active but at 
declining prices, due to aggressive selling by packers, 
prompted by the declining prices for corn and the slow cash 
demand for provisions. The close was weak and lower. 

DAILY OLOSING PRIGES OF LARD FUTUEES IM OHIOAGO 





Sat. Mon Tues 
722 7285 27 
7°62 


. Fri. 
"25 6825 
1g «= 74219 (7°42'9 730 


Wed. Thurs. 
71214 700 
7°02. 


7°15 


mess, $15@16 50 for short clear and $16@16 50 for family. 
Cut meats have had only a small demand, and the tone of 
the market has been easy, closing at 614@64¢c. for pickled 
shoulders, 934@104¢c. for pickled hams and 714@8c. for 
pickled bellies, 14@10 lbs, average. Beef has had a limited 
sale at steady prices, closing at $850@9 for mess, $10@11 
for packet, $11@12 for family and $15 50@16 50 for extra 
India mess in tes. Tallow has had a moderate sale at lower 
prices, closing at 4%c, Stearines have been quiet and easier, 
closing at 73Zc. for lard stearine and 7@714c. for oleo stear- 
ine. Cotton-seed oil has had a fairly large sale at steady 






































COTTON. .., 
Fripay Niaut, March 19 iu: 
THE MOVEMENT OF THE ORoP as indicated by —* * 
trom the South to-night, is given below, Foren eae 
this evening the total receipts have reached gran tut 
against 48.056 bales last week and 72,893 bales ther 
week, making the total receipts since the 1st of Bey rout 
6,581.042 bales, — 6,818,179 bales for the same per 
1902-8. showing a decrease since Sept, 1, 1908 of 287,10 bane 
Receipts at— | Sat. | Mon. Tues, | Wed. |fhure.| Bri | fia, 
Galveston...... 5,117| 2,984) 4,399| 3,957| 1,410! ea 
Bab. Pass, &0.) -...00) * gain * 
New Orleans...) 3,037) 3,263) 8,8600 8,600 4,416 
Mobile ......... 65 59} 87; 22 65 
Pemenecla, secves| cccase| canes 
Savannah 1,832) 6585| 529] 1,478] 2,044 
Brunswꝰx, &0) -- sencce| 4 
Oharleston....| 197| 467) 749) 373 9378 
Pt. Royal, &6.) cncoo-| sconce eonmne| 200-1) sesece 
Wilmington..... 258) 292) 94) 469] 404 
WaabOOM MG) seceee] © snecee| © scones] seus — 
Nortolt........ 548} 997) 1,213) 400 451 
Npꝰt NEWS, GO.) --cace| sewsnc| cecane| 
Now York.....:| ccccce| soccce| scecee| seocse] secnacl 
Boston......... 100} 50} 301) 223) 105 
Baltimore,.....) evenee| cancen| senses 
Philadelp’a, so} 51 as 45) 257] 15], aw 
Tot, this week.| 10,700! 8,695! 10,927! 18,044| 9,481 13,8391 én 








The following shows the week’s total receipts, the total sy 
Sept. 1, 1908, and the stocks to-night, compared with last yw, 



































1903-04. 1902-03, Bock, 
wrecintt s) | This |Since Bep.| This |Bince Rep. 
week. | 1, 1908, | week. | 1,1902, | 290% | ims 
Galveston...| 18,515/2,225,207| 30,818/1,910,699 ToL 
Sab.P.,&0. 868] 98,572| 1,792) 108,720 ia 
New Orleans] 22,987/1,724,726| 29,658/1,974,503 274 
Mobile.. .... 260| 188,141/  281/ 195,008 —9 
P’sscola, &0.| 3,422| 126,067| ...... 142,909 T 
Savannah...| 7,518/1,066,704| 13,019)1,204,328 ry 
Brwick, &o.| 374] 120,111] 1,041| 117,264 gn 
Charleston..| 2,166, *149,478| | 228) 207,077 —* 
P, Royal, &6.| ... 1,068] ...... 221 si 
m.| 2,056) 319,180] 1,854) 324,764 ans 
Wash’n, &0.| ...... WE dood 387 hl 
Norfolk ..... 5,374) 425,050] 5,154] 449,976 a0 | 
N’portN.,&o| 342) 15,909} 419] 20,373 i | 
New York...| ...... 7,047, 336] 27,360 164 | 
Boston.. .... 992} 18,299) 3,164) 77,522 Ar] | 
Baltimore. 847| 28,245) 1,046) 35,476 4g ! 
Philadel,&c.| 466) 11,957) 1,329) 21,594 zuu 
Totals..... 65,687'6,581,042! 90,134'6,818,179! | 
! 


~* 1,701 bales added as correction of receipts since Sept. 





In order that a comparison may be made with other yum, 














































prices, closing at 874¢c. for prime yellow. Butter has been sading porte for six seasons 
in limited supply and firm for desirable grades, closing at = give below the ‘eae 1902. | 1901. | 1900, | 1m u 
15@24i¢c. for creamery. Cheese has continued in fair @e- ——- | ⸗ | : — 
mand and steady at 914@12c, for State factory, full cream, | Galves'n, &0. 18,883) 32,610 & 
Fresh eggs have been in full supply, and prices have weak- | New Orleans} 22,987, 29,658 7 
ened to 174{@734c. for best Western. Mobile .. .... 260 231 a 
Brazil grades of coffee have continued to meet with only | Savannah .. 7,518| 18,019 rH 
a small sale, but there has been no especial pressure to sell, | Chas’ton, &&.| 2,166 223 = 
and prices have held fairly steady, closing at 65c. for Rio | wum’ton,&o| 2,056) 1,854 3 
No, 7 and 734c. for Santos No, 4. West India growths have | norfolk. .... 5,374| 5,154 Gos 
been —_ and unsettled, closing at 83¢c. for good Cucuta. | . News, &. 342 419 Lay 
East India growths have been steady. Speculation in the| an others...| 6,101| 6,916 a 
market for contracts has been quiet. At the close prices de- "30,124) Laon) 104s Mid 
clined under forced liquidation, Following are the closing | Tot. this wk.| 65,687| 90,134| 106,805| 184, — J 
gan Eg ony soe | nee Sept. 1/6581,04316818,17016783,c9216288, 2890970 — * 
682 IF cess S x OV. cesveveccce & : reach & 
APFil....ccec--- 5°20. | BeDt..c.-c-cccee 5°800. | DOC...2-ce secece 6-05¢| The exporte for the week ending this evening 
MAY. cnenec----. 5°306. Sa er 5-900. | Jan..... scx0e-- 6°206 | of 58,018 bales, of which 38,50 were to Great Britis 


A large business has been transacted in raw sugar at ad- 
vancing prices, The close was firm at 8 17-82c. for centri- 
fugal, 96-deg. test, and 8 1-38c. for muscovado, 89 deg. test. 
Refined has been in fair demand and firmer, closing at 4'65c. 
for granulated. Teas have been steady. 

Kentucky tobacco has been quiet and unchanged. Seed- 
leaf tobacco has been dail, buyers generally being indiffer- 
ent; but the tone of the market has held steady. Sumatra 
tobacco has been in fair demand at steady prices. Havana 
tobacco has had a fair sale at unchanged values, ; 

Early in the week prices for pig tin declined, but at the 
close the market ied on —— foreign advices, and 
final prices were firm at 28°25@28°50c i copper hes 
been quiet at 1234@123{c. for Lake. Lead. been quiet 
and unchanged at 4'60@4°65c, Spelter has held steady at 
6@5'l5c. Pigiron has been in fairly active demand and 
firmer, closing at $14 75@15 00 for No, 2 Northern and $18 75 
for No. 2 Southern, 

Refined petroleum has been easier, closing at 8°65c. in bbls., 
11°35c. in cases and 5°75c, in bulk, Naphtha has been un- 

at 12°40c, Credit balances have been easier, closing 
at $171. Spirite of turpentine has been dull and easier, 
closing flat at 61@6i3¢c. Rosins have been quiet and un- 

at $2 80 for common and good strained. Wool has 
been but quiet. Hops have been quiet and easier. 





to France and 24,579 to the 


rest of the 






































































































are the exports for the week and since Bept, 1, 16 
Week Ending Mch. 18, 1904. | From Sept. 1, 1908, am 
Buports Baported to— ____ ant 
trom— Great | Conté-| Zotal —* 
Brit’n.| | nent. | Week. 1901 
Galveston..... 10,170, ...006 667| 10,737 —* 
Bab. Pass, — eo 
New Orleans..| 18,800] ..... 10,254) 24,054 : 
MODIlC.....000-] seccee] cesese — ome 
Pensacola..... 8,250! ...... . 
Savannak......| 2,281) ...... 10,692} 12,028} 170,455 %, 
BYUMSWiCk ....| secsce| seveee| coves] svevee 84,801) +++ 
Charleston...) 2.0) ceocee] coevee| severe]  seeretp 
fame 2) ee 
MOC Edievil.cccace] sesoee| soccey| + 200 _ Be 
NM’ port A. BG..| seccee| cresee| coseee| seesee 
New York..... 184| 2,790} 4,839) 179,985 
Boston.... .... 1,817) ...... 67) 1,874| 7,482 
Baltimore.....| scccoe| secces] rcoree| seveee 60,888 
Philadelphia..| 717) ....0+). eseeee 717 say 
San Fran., &C..| +-.0++ ede <del 60 50 
Total.... s+. 38,250). 184] 24,579) 68,018 
Total, 1909-08.| 56,471! 10,241! 60.205 182,007) 8,877,080 
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—7 rts, our telegrams to-night also 
In addition toabor® mounts of cotton on shipboard, not 
re us the follow named, We add similar figures for 

a. veick are prepared for our special use by Messrs, 

Hew ¥ 4 Barrows, Produce Exchange Building, 





— ON SHIFBOARD, HOT OLBARED FOR— 





9,199) 1,605) 51,594) 295,403 
420) 165, 











6'327| 3,140] 24; 484 

ecance] cscees]|. seccce 43,5738 

2) ee Deceand Bansewt Bpemnscs gearoges Eibeaentas 3563 

: i260| ““"%6} 15226] —7's01 

=e eo ee es —— 
——— 

| hn 3 $00] u.| “860) ..... — 3,300 44/157 














rots! 1904..| 22,978|10,828/25,887|17,02610,765| 87,434) 508,707 


1908. 1,499|21,757| _8,744|167,919| 425,628 
Total 1903. 33 878 30'852126.911/20,4841122,708] 651°108 
ef 


























cotton for future delivery has been active 
th seem has been a sensational break in prices, due to 
the suspension of the leading bull interest in the New York 
market, Early in the week the market held fairly steady, 
but during the second half of the week the downward move- 
ment in prices developed. Advices received from the South 
have quite generally cowplained of the absence of demand 
for cotton, both spinners and exporters being reported as 
difficult to interest as buyers. It was understood that con · 
siderable cotton held in the South was sold against in the 
New York market for delivery on May contracts, and it is 
therefore expected that New York stocks will iacrease ma- 
terially during the next month or so. Tne movement of the 
crop has continued small, but this had no influence upon the 
market inthe face of the steady pressure to sell from the 
large speculative holders, To-day there was an excited mar- 
ket, Prices opened lower and the tendency of values con- 
tinued towards a lower basis. At 2 o’clock the suspension of 
a prominent house that has been conspicuous as a ball leader 
was announced. Following the announcement of this fail- 
ure the market became demoralized and prices made a per- 
pendicular drop of about two cents per pound for the active 
months, May delivery selling down to 12’65c, and July deliv- 
ery (01980, There was a moderate rally from the extreme 
decline and the close was steady at a net loss for the day of 
190 to 196 points for this crop-deliveries and 62 to 128 points 
for the new-crop months. Cotton on the spot has declined, 
closing at ib, for middling uplands. 

The rates on and off middling, as established Nov, 18, 1908, 
by the Revision Committee, at which grades other than 
ulddling may be delivered on contract, are as follows. 

6.320 On | Good Middling Tinged..c. Even 
Y eeeese —R 0:06 off 
— 0°96 on | Strict Middling Tinged 


— —— on | Middling pppoe negeee one — 

ÿ Coes on Strict Low wed... 0) 
Strict seenee O'14 Off | Low ony oe 0°50 off 
Lew —— — 0°38 Off | Strict Good -- 0°84 off 


Strict Good — off | Mid Stained.......... 0°50 off 
—— eas wenceuee 1°00 OF Billo Lew Mid. Stained... 1°06 off 
Strict Good Mid. Tinged.. 0°30 on | Low Middling Stained..... 1'50 of 


On this basis the official prices for a few of the grader for 
the past week—Mch. 12 to Moh, 18—would be as follows, 


UPLANDS, Sat. | Mon|Tues| Wed| Th. | Fri. 
15°00 | 14°65 |14:00 















“45 
--{17 09 18 70 18.33 oie 1359 0°44 
17°61 [17°81 |17°41 |16°96 [16°61 |15 96 


Sat, | Mon/Tues| Wed) Th. | Fri. 


15°60 | 15°70 |15°25 |14:90 |14°25 
16°22 |16°32 |15'87 |15°52 |14'87 








. * 60 
17-66 |17°66 |17°21 |16°86 |16°31 
STAINED, Sat, | Mon|Tues| Wed| Th. | Fri. 


NG 44 re 14°85 |14°95 |14°50 |14°15 [13°50 
——— * concen 16°15 (16°85 (15°95 |15°50 15°15 14°50 
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for middling upland at New York on 
of the past 82 years have been as follows, 
1896....0, 8 1888....0 101g 


1894.-.0-. 745 6 93 
1898 9” — 

893 neces 6135, 1884......11lig 
ie —ES Dlig 1883...... Ole 
33 1882...... 12836 
* 9g gana 1881......10% 1 

’ > 68 Of cotton as quoted were changed. 
the new tion Middling wes on that day quoted 
Classification. 


MARKET AND SALES, 
Manxer| Forunss [94-28 0” SPOT & ConTRagi 
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FUTURES.—Highest, lowest and closing prices at New York, 
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stock. a 
Continental St0CKS...00. wees 653,000 
American afloat for Europe... 201,00¢ 
United States stock. ......e0200 
United Statesinterior stocks. 315,462 269,975 4 
United Statesexportsto-day.. 18.855 1,485 16,629 6,013 


Total 
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THE VISIBLE SUPPLY OF OOTTON to-night, as made up b 


cable and telegraph, is as follows, stocks, as w 
as the afioat, are this week’s returns, and consequentiy all 


figures are brought down to Thursday eve 
make the total the complete figures for to-night 


But 
hae 18), we add the item of exports from the United States, 
a 


ding in it the exports of Friday only. 
1904. 1903. 1902. 1901. 


Sv00k at Liverpool....sbales. 571,000 681,000 1,118,000 746,000 
Stock at 3000 8,000 4,000 11,000 
Stock at Manchester.... w..- 64,000 ..... . — 








































































Total Great Britain stock. 646,000 1,122,000 757, 
Stock at Hambarg.......... 8,000 14.000 16; 
Stock at Bremen... ....sceseer 380,000 3,€ 242 000 
Stock at Antwerp ..ccecs se~ses 4,000 8,000 5,000 
Stock at Havre... .........c<. 223,000 244, 153,060. 
Stock at Marseilies............ 3,000 2,000 4,000 
Stock at Barcelona....cacc.c- 49,000 54,000 26, 
Stock at Genoa............c00 21 45,000 43, 
stock at — cece cae- 4,000 4,000 5,200 

Total Continental stocks.. 692,000 604,000 Tatas 

Tetal stocks.... 1,338,000 1,726,000 1,251, ' 
india cotton atforBurope 227,000 2,000 128,000 
Amer. cotton afloatfor E’ro 201,000 380,000 420,000 

,afit.for 41,000 57,000 382,000 

» Egypt... 235,000 238,000 178,000 

Steckin —— India. .cxce ,000 571,000 588,000 
Stockin United States ports.. 596,141 773,816 887, 384 
Stockin U.S8.interiortowns.. 315,462 444,973 618,511 
United Statesexporteto-day.. 18,855 16,629 6,013 
Total visible supply . ...20.8,339,458 4,289,418 4,049,608 


Of the abeve, totals of American and other descriptions are as foliows: 
Amertean— 
Liverpool stock.........bales. 486, 604,000 1,001,000 642,000 








547,000 561,000 439,00¢ 


> 

479,000 380,000 
596,141 593,547 773,816 887,884 
444,973 ; 








owe 





























~ yy a a mat 2,495,007 3,177,418 3,008,408 









































85,000 77,000 117,000 104,000 
oe a a a 
India afloat —— 227,000 154,000 83,000 128,000 
——— 41,000 48,000 57.090 32,000 
Stock in Bombay, Indias. 867,000 710;000 571,000 _ 538,000 




















Total Kast India, &6....... 1,005,000 1,176,000 1,112,000 1,046,200. 
Total American,.....-. --.. 3,884,458 3,495,007 3,177,418 3,003,408 
Total visible supply. .---.3,359,458/8,671,007 4,280,418 4,049,608 

land, B* in eee Seon” 413,64. 444. 


8 , New Pork. 15°006. 10°15c. 91igc. 87166. 
Liverpool 97d. 8%d. 6l;gd. 615,94. 

Peruy. Rough » Liverpoo 104, 7804. 74. 7d. 
Broach Fiue, —— 20. 5d. 49, 6d. 4%. 
Tinnevelly Good, Liverpool... 711164. 5d. 4 474. 


Continental im past week have been 177,000 bales. 
@ above figures for 1904 show a decrease from last week 


of 185,121 bales, a decline of 831,549 bales from 1903, a decrease: 
of 949,960 bales from 1902 and a loss of 710,150 bales from 1901. 
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last year. 
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OVERLAND MOVEMENT FOR THE 
e below a statement showing the ov 
t. 1, as made up 

results for the w 
and since Sept, 1 in the two years are as follows. 


week and since 


t the interior stocks have de- 
and are to-night 45,487 
The receipts at all the 
more than same week last year. 
WEEK AND SINCE SEPT. 1.— 
erland movement 
from telegraphic 
ding 





1903-04. 








Week. | Seyi. 1. 


donee 
Week. | Sept. 1. 








2,148) 234,8 


24,059] 424,984) 14,038) 63 
4, - 4,78 


13,208 


25 20 
2,842} 108,059) 3,925 
1,107) 29,8 999 
3,126} 177,135, 1,987 





to N. Y¥., Boston, &c.. 


Sete te 


&0., trom South.......--- 


$3,302) 982,167) 26,984/1,220,383 
2,305) 60,648} 5,875) 161,952 
34 36,563 


78, 29,251 
5,397) 65,101 





Total to be deducted..........- 


7,780 





154,900| 6,730] 239,938 











Leaving total net overiand’...! 25,522 
movement by rail to Canada. 

ing shows that the week's net overland movement 
been 25,522 bales, against 19,204 bales for the 
and that for the season to date the net 
bits a decrease from a year ago of 1 


827,267] 19,204| 980,446 





1908-04 | 





In Bight and Spinners 
Takings. 


mines aimee 
week. | sep. J week. | sept 1. 





65,687 1,042) 90, 
26,622) 827.267) 19, 
42, 41 1000)1,164,000 


,000)1,167, 





3,209,8,575,809 
7,406| '803,8 


160,338 
Heber 
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w are closing quotations of middling cotton 
and other principal cotton markets for each day 
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Week ending 
March 18. | gatur. | Mon. | wes. | Wednes.| Shure. | By 
Gaiveston...| 15% | 1525j¢ | 1515, | 1 — 
New Orieans| 16 16 | ie? | ism | it | me 
Movie s-eee| 15% | 15% | 15% | 15m | ibm | Gee 
Se "| 15% «| 15% =| 15% | 15% | isy | ioe 
Oharleston..| 15% |15% | 15% | 15% | ism | 
| isso | 16:60 | 15-0 | 1545 | 1549 | 
Sorfolk ..... 6% 16% 6 5% | im’ 
Boston ...... 1665 | 1665 | 16-35 | 1645 | 1600 | iets 
Baltimore..| 16°50 | 16°50 | 1650 | 1650 | 1660 |} 
Priladelphia| 1690 | 16°60 | 16:70 | 16-25 | 1590 | ine 
Augusta....| 164 | 164 | 36% | 16% | 15% |” 
Memphis....| 15% | 151%¢@ | 15136 | 15% | 15% 
3t. Louls....| 15% | 15% | 15% | 15% | 15% | ipa” 
aston ....| 157% 16 16 16 55, ie 
Little Rock.) .-.... 15% 153g 15% 4% | 14y 








The closing quotations to-day (Friday) at other importan 
Southern markets were as Aci 7) a oer Sages 
Atianta........ 159s | Louisville..... 1 

| fem e Ht Natohes...cce 15ly 


Oolumbus, Ga. 15% eee 

Columbus,Mise 15. | Nashville...... 15% | Shreveport... isi, 
New ORLEans OPTION Market,—The — lowest and 

olosing quotations for prone ey wre in New Orleans 

cotton market the past week have been as follows. 


Fal’'dav.|Monda. | Tuesday,| Wed’day,|Phuredy 
wea? | Men 14 | Meh. 16° | Moh. 16'| Meh 17 | Maik 


MaROH— 
one | 15°02 —|15°908°18|15°750'86) 15°53 O'71|15° 4 
i a 16°20@ —|15°88aek.|15°85@ —| 15°18 0°22 pati 
cone |16°R5 @°64| 16°17 61/16'06 9°35) 15°43 9°17) 15' 
*" | 16°68 8°64) 16°29 @°30| 16-26 ® 27| 15°66 2°87 isle eee 


-oo-|16°S10 18/1664 09/16°58 B84) 15°86 0°63/15'25 0°01 18 Id 
yoo | 17°11 @ 12] 16°77 B°79| 16°75 @ 76) 15°950'96 3322 


ceoe| 15°92 O12) 15°87 @10| 15°69 @°80/15°28 8-75/14-74 9 
ing ...|16°110°12| 15°92 —|15°88'90| 15°28 0:2)14-78 0°75131807, 


eos |12°70 0°86| 12°66 @ 86/12°61 @ 82/12°48 9°69| 12280 1 
~ ..| 12°84 ® B5| L2°79 80} 12°76 0°78 | 1 -°60 9°62) 12-210 


cower Stead . . — 
⏑ ⏑— 

WEATHER REPORTS BY TELEGRAPH,—Telegraphic repora 
to us this evening from the South denote that the weather 
has continued favorable during the week. While rain bu 
fallen in most sections, the precipitation, as a rule, has bea 
light or moderate. Temperature in the matn been 
able. Satisfactory is being made with farm 

Galveston, Tewas.—We have had rain on three days 
the week, the precipitation being two hundredths of an 
The thermometer has averaged 61, the highest being 1% wl 
the lowest 48. 

Palestine, Tewas.—Rain has fallen on one day of the week, 
the precipitation being forty hundredths of an inch, Th 
thermometer has averaged 62, ranging from 42 to 83, 

San Antonio, Texas.—It has been dry all the week. The 
thermometer has ranged from 88 to 88 averaging 68, 

Christi, Texas.—Rain has fallen on one dey of i 

week, to the extent of two hundredths of an inch, Avey 
thermometer 68, pe og 78, lowest 48. 

Abilene, Texas,—We have had no rain during the wet. 
Thethermometer has averaged 64, the highest being W and 


the lowest 88. 
New Orleans, Louistana,—There has been rain on one day 




































2 | of the past week, the rainfall being two inches and fifty nine 


hundredths, The thermometer has averaged 

sh , Louisiana.—We have had rain on one day 
during the week, the rainfall being twenty-cight handed 
of anioch, The thermometer has averaged 63, 


"Col —* —— Rain has fallen on two daysot the 
⸗ — n 
week, the rainfall forty-eight hundredths of # inch. 
Average thermometer By, highest 75, lowest 40. wal 
Vicksburg, M i,—Planting preparations eta 
advanced. Rin has fallen on two days of the te ie 
the extent of sixty-one hundredths of an and the 
mometer has averaged 61, the highest peing 82 


Lattle Rock, Arkansas.—Picking is about finished, = 
ers are planting corn and are well a - 
oy Rain has fallen on two days of the week, 
tation being two inches and forty-one bandredes 
thermometer has averaged a as tre y died 4 gone 

Helena, Arkansas.—Splendid wes 5* at 


corn has been planted. There has been 
the past week, the rainfall bein and De 


fag inch 
5] hundredths. The thermometer ranged 


averaging 58. active. We 
ous are 
Memphis, Tennessee.—Cro} page no rainfall bls 


Pp 
7 th 
have had rain on three days —* “Ave thermometet 


pon ae a OS ee 
‘ Mobile, — sana. Good rains in the interior, he 2 


ins latterly. 
part of the week and light rail "iss bes 


rain, 02 

rogressing very satisfactorily. and Bitty 
Ehree days of the week, to the extent of one inch 

hundredyhs. The thermometer has averaged 68, ranginé 


from 44 to 77. 5 
Alabama.—Farm preparations 











Montgomery, 
progressing well. It has rained on three days 
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— — reaching fifty-nine hundredths of an inch, Oct, 1 to Mch. 1. Great Britain.) Qontinen:. Tota. 
the Pee ee ete ann ed rom 88 to 82, averaging 59. - 
on Rain has fallen on two days of the Vor 1908-04. . 4 
“gana, Alabama. “ty hundredths of an inch, Aver- | Takings by spinners...bales| 1, 854,000] 4,148,000 
to the extent hest 70, lowest 40. Average weight of bales.Ibs 507) 484 492°3 
—— e have had rain on one day during | Takings im pounds..........| 756,444,000:1,284,536, 040,980,000 
Madison. n being one inch. The thermometer For 1902-03. 
the weelt, the + the highest being 75 and the lowest 40. Takings by spinners...pales| 1,689,000} 2,578,000| 4,262,000 
bas averaged Georgia.— There has been rain on one day of the | 4 yerage weight of bales.lbs| soy re 4906 
Sovenntne extent of three hundredths of an inch, The | raxings in pounds..........! 847,878,000'1,242,759,000'2,090,637,000 


week, f0 d 59, ranging from 40 to 74. 
thermometer has averaged ,lanting are active 
hs ciency of labor. It has rained on one day 
tat the gweek, the rainfall being three hundredths of an 


inch, ‘The thermometer has ranged from 88 to 70, averag- 


~ , South Carolina,—Farmers are ready for plant- | poun 


afraid of frost, It has rained on two days of the 
ing, — reaching eight hundredths of an inch, 
—— bas ranged from 30 to 72, averaging 54, 
3* South Carolina.—Rain has fallen during the 
k to the extent of forty-six hundredths of an inch, on 
far days. Average thermometer 49, 
The statement we have also received by telegraph 
the height of the rivers at the points named, at 
ĩ March 17, 194, and March 19, 1008. 











bau con as aay Meh. 17, ’04 | Meh. 19, 03 
a t 74 $6 
pbovesero of gauge. . yo 
WAM PLE ccone coos =o 22 “Above sero of gauge. 25°6 401 
Patbtllt.ccscves seven A DOVE SEFO Of FAUEC- 146 19°38 
eoee coe AbOVe SEFO Of ZAUZC. 10 328 
—— DOVE sero of gaage 263 49°9 











(orron MOVEMENT FROM ALL PorTs.—The receipts 
ane Bombay and the shipments from all India porte 
forthe week endinz Mch. 17, and for the season from Sept. 1 
fo Mh, 17 for three years have been as follows. 


1903-04, | 1902-03, 1901-02, 


71.000'1,224,000! 82,000! 1,487,000! €6,000 
For the Wesk. 
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476,000 
387,000 
222,000 
10,000 
17,000 
1,000 9,000 





| pespeneteieas| 13 
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1902-03. 





35,000 120,000 
5,616.437 6.218 723 


This | Since || This | Since 
| week, Sept.1. 


95,000 
6,134,352 | 
This | Sinee 
week, | Sept. 1. 








week. | Sept. 1. 


— 3,500|177,919|| 3,872/172,822|| 2,951|159,870 
to 5,500/111,581|| ...... 21,391 3,908 ‘0 


111,581 \ d 
A 8,000/240,877|| 9,450 6,245/288,113 
To America. ooo. 1,500) 43,10°|| 1,844/ 70,185|| 1,287| 80,742 


_. Total exports ..../15 
Spec eee 572,484|/15,175/599,598)/ 15,391 |625,228 
—— the trerber is cuiet for 
s s that the market is quiet for 
both Fear Rg shirtings. Production is being ——— 
Prices for to-day below and leave those for 
Previous weeks of this and last year for comparison. 




































































1903 
8% Bs. Shirt-| Ootrn 
| aia, | 382 op. lint. 6. Shirt | Cott 
Uplds| Twist. to finest. | Upids 
@iaiaabedaes aia 
1g] 7°56 7719 O8% (5 5 es 0 | 5°08 
lig} 7°28 17% @8% 15 6 @8 11g) 5-38 
is 7°62 |713:498% |5 7 @8 3 | 5°40 
o |a78 78 gee le Sse tel Son 
Tie 8°24 '711;¢98% 5 508 119\ 6°40 














A to the above, the av weight of the deliveries 
in Gress Britain is 507 pounds een, toa = season, against 
502 pounds during the same time last season. The Continental 
deliveries average 484 , against 483 pounds last year, 
“ye the deliveries average 492°3 

against 490°5 pounds last season. Our 
dispatch also gives the full movement for this year and last 
year in bales of 500 pounds. 























Ost. 1 to Mech. 1. 1908-04. 1902-03. 
™ Britain| nent. ’ | Britaty | nent. 
Spinners’ stock Oct.1} 40,| 446,| 486, 55,| 318 | 373, 
Takings to Moh. 1..../ 1,518, | 2,569, | 4,082. | 1,696 | 2,485, |4,181, 
— —— 1,553, | 3,015, | 4,564, | 1,751, | 2,803, |4,554, 
Consumpt’n,21 week:| 1,247 | 2,079, | 3,326, | 1,385, | 2,079, |3,444, 
Spinners’ stock Mar.)| 306 | 936,/ 1,242.) 386 | 724 (1,110, 
Weekly Oonsumptior. | 
000s omitted. | 
In October........ 50, 99,| 149, 65, 99,| 164, 
In November. .... 63, 99,| 162 65, 99,| 164, 
In December ..... 63 99,/ 162 65, 99,| 164, 
In January ........ 60 99,| 159, 65, 99,| 164,. 
In February ..... 80 99.| 159 65. 99.| 164, 























EXPORTS OF YARN FROM INDIA TO CHINA.—We give below 
@ statement of the shipments of yarn from India to China 
during the calendar years 1880 to 1903, inclusive: 

JANUARY 1 TO DECEMBER 31. 


























From the above it will be seen that the shipments to China 
during the year 1908 were the heaviest on record, showing a 


erable excess over 1902, and exhibiting a moderate 
—5** over the total reached in 1899, the previous high 
record, 
New York Cotton ExcHance—Amendments to By-Lawe- 
Approved,—The members of the, New York Cotton Exchange 
on Wednesday voted upon four amendments to the by-laws 
of the Exchange, and adopted all of them. In all but one 
case the vote was almost unanimous, the exception being. 
that of abolishing the transfer fee of $100, and providing for 
an initiation fee of $500, upon which the vote stood 95 for 
and 88 against. The other amendments were to eliminate 
from Section 4 the clause which authorized the selling of 
seats by the Exchange for $10,000; an amendment to section 
10 provided that ‘contracts of a failed member sha!l be 
closed in the open market without unnecessary delay (and in 
no case later than three hours after announcement of fai'ure), 
and that the prices at which they are closed shall be the 
basis of settlements between the jes to the contracts”; 
and Section 19 was changed so that in case of death a settle- 
ment shall be made by the same method as in case of failure, 
Sale of Seat.—The seat of J. H. Jenkins, of Baltimore, was 
disposed of at open sale on Monday to Mr. Daniel J. Sully 
for $10,700. Mr. Jenkirs failed about two months ago, 

New York CoTToN EXcHANGE.—Suspension of D. J. 
Sully & Co.—The 8 fon of D. J. Sully & Co. was an- 
nounced on the floor of the New York Cotton Exchange at 
about 2:15 this afternoon. The suspension is due to the de- 
cided decline in cotton during the last few days, the firm 
being reported to have been largely long of the market at 
much higher prices. 

JuTE Butts, Baaeine, Etc.—The market for jute bagging 
has been cuil and featureless during the week under review 


at the following prices : 6!4c, for 134 Ibs, and 61¢c. for 2 lbs., 
standard grades. Jute butts inactive at 13¢@1%<c., for paper 


quality and 2@24¢c. for bagging quality. 

SaipPiIneé News.—As shown on a previous page, the 

exports of cotton from the United States the past week have 

reached 58,018 bales. The shipments in detail, as made up 

from mail and telegraphic returns, are as follows: ae. 

Nsw YorkK—To Liverpool, steamer Bovio, 1,865........... 
Mio Havre.) r —BB88 La Bretagne, 73 Sea Isiand.... 
comac, 


To Barcelona, per steamer Bremen, 76 
To Hamburg, per steamer Pretoria, 155 





To Gen steamer Koenigen Luise, 
To Raptes, por stonmnet Rocninen Luise, 
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— * Total bales. 
sw ORLE«Ns—To Liverpool—March 18—Steamer Mechan- 
$OAN, 13,800.22... ccncen cccces coor ce ccnnes sons seerenecconscoes 13,800 
To Rremen—March 17—Steamer Nordfarer, 4,187.......... 4,187 
To Hamburg. 16—Steamer Dortmand, 2,742........ 2,742 
To Hotterdam—March 12-Steamers Manchester Shipper, 
122; Bt. Croix, 200 ....0.--cccs--ecee soos conese- ses scence —— 322 
To Antwerp -March 12 -Steamer Manchester Shipper, 378 878 
To Copenhagen—March 12-Steamer St. Croix, 775..... 
March i6 Steamer Fiorida, 400.......... --ccce---000 scenes 1,175 
To Mexico-March 11-Steamer Nor, 50....March 15— 
Steamer Nor. 1,450........2000-ccenc-one — —— 500 
GALVESTOX © 1—M Steamers Irada, 10,170 10,170 
To Hamburg— March 12—Steamer Venus, 567........ ...... 66 
PENSAOCOLA—To Liverpool—March 16—Steamer Alicia, 3,250.. 3,250 
To Genoa—Mareh 16: er TED. — 169 
SaVANNAH—To Manchester -March 17—Str. Gladestry, 2,231. 2,231 
To Bremen—March 15—Steamer Vera, 8 poe — 
Steamer George Fleming, 4 .....- -c2c0ssecees-e0e 8,042 
To Hambor, arch 17—Steamer George Fleming, 468.... 468 
To 8t. Peters —— 17 Ateamor George Fle: De, 500 500 
To Norkoping— h 17—Steamer George Fleming, 100. . 100 
To Gottenburg—Marsh 17—Steamer George Fleming. 50 .. 50 
To Revali—March 15 Steamer Vera, 710..... March 17-— 
Steamer George Fleming, 400............ —— ——— 1,110 
To —— 15—Steamer Vera, 422. ...· — 422 
Borron- Liverpool—March 14—Steamer Ivernia, 311.... 
— * Steamer Ooatrian,. 178....March 16 - Steamer aa 
— —— — conans vusccesens cocecces 
PR on ag 6—S8teamer Pomeranian, 796. ......cc«s 796 
To Yarmouth—March 14 -Steamer Boston. 57... ...... — aha 


mn. 67 
—To Liverpoo!—Mch. 1:—S8tr. Westernland,717 
Japan—March 14—Steamer Peru, 50...... 50 


SIN ciacns ————— —— 58,013 
LIVERPOOL.—By cable from Liverpool we have the following 
statement of the week’s sales, stocks, &c., at that port. 
Feb. 26.| Meh. 4. | Mch. 11 | Mch. 18 
89,000 
2, 


ELPHIA 
San FRANCISOO—To 












tone of the Live market for spots and futures 

each day of the week en Mch. 18 and the daily closing 

prices of spot cotton, have been as follows. - 
Spot. 


Sat’day.| Monday,| fuesday.| Wed’ day.| fhursd’y| 





Priday 





A + 


8,000 
500 





Moderate | Moderate | Moderate 
demand, | 4 


Quiet. demand emand. 


8°78 824 


7,000 
500 





Steady at/Br'lyst’dy| ‘:ulet at |éteady at 
#@10 pts. | anch. to pts. 
advance. | 1 pt. dec. | decline. 


Market, Quiet at | Weak at| Firmat | Hasy at 
4P.M. y py ~ codon. ping 

The prices of futures at Liverpool for each day are given 
below, are on the basis of Uplands, Good Ordinary 
clause, unless otherwise . 


























Tues. | Wed. | Thurs. 


Mech. 15 | Mch. 16 | Meh. 17 


* 41228. 4 12291. 4 1 
P.M.|P. M.|P. M.|P. M.|P, M.|P. M.|P, M.|P. Ml. 
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Jan.-Feb ...' ....! .... 


BREADSTUFFS. 


Fray, March 18, 1904. 
Early in the week, influenced @ stronger turn to the 
market for wheat, there devel 








a better demand from 
jobbers for wheatflour. Mills, however, were quick to raise 
their limits, which buyers were not dispdsed to follow, and 
only a limited volume of business was transacted. Subse- 
quently the wheat market turned weaker; with this buyers 
of flour withdrew fromthe market and the close was flat. 
Only a limited jobbing business has been transacted in rye 
flour, but prices have been unchanged and steady. Corn 
meal has been in better demand, exporters being the buyers; 
prices bave been unchanged. 

—— in wheat for future delivery has been fairly 
active. Early in the week there was a fair advance in prices. 
Cable advices were received from Argentina contradicting 
the os gies that the strike at the shipping ports had been 
settled, and also that weather conditions were not favorable 
for moving the crop. Russian cable advices reported unfav- 
orable crop prospects, Weather conditions in the winter- 
wheat belt also were reported unfavorable for the growing 


7 | transacted with ex 





crop, and there were reports of active buy 
by both the Northwestern and Eastern 
the second half of the week the market torned” 
and prices broke badly, more than losing the advanos a; 
the opening days of the week. Speculative holders 
free sellers to liquidate their accounts and bear 
were aggressive. The feature was a decided im 
the climatic conditions for the owing crop 
being reported over a large area of the winter-wheat wa! 
The spot market has been quiet, only a small business 
rters ; prices have followed the 
of the market for futures. To-day there wag 9 pod 
lower tone uncer reports of a settlement of the Ar, aad 
strike, favorable weather in the Southwest and forced ery 
tion. The spot market was dull and lower, liquide 
DAILY CLOSING PRICES OF WHBAT FUTURES In NEW YORK, 


Sat Mon. . Wed, 
No.2 red winter, f.0.b...102 104 104 10a “que Mh 
May delivery in elev..... 99% 101% 102% 100% ‘ges, 19 
July delivery in elev..... 96% 97% 98% 96 gs se 
Sept. delivery in elev... 88% 89% 89% 87% 6 grt 
DAILY OLOGING PRICES OF WHEAT FUTURES Ix CHICAGO, 
Bat. Mon. Tues. Thurs 
May delivery in elev..... 96% 96% 7% oe nm 


very in elev 

July deliv, inclev,new. 91% 915% 93 907%, 87 
Sept. deliv. in elev..new. 86% 86% 865 8élg 88% Bly 

Indian corn futures have received a fair amount of em: 
lative attention. Early in the week there wasa 
advance in prices on buying principally by shorts to gong 
contracts, inflaenced by reports from the interior that thy 
movement of the * will probably be smaller, due to aj 
country roads, As the week advanced, however, the pte 
dicted falling off in the crop movement failed to 
The cash demand for corn was light, the trade genenilly 


000 | being a slow buyer, and as stocks were steadily increy. 


ing, the weight of actual supplies began to press upon the 
market and values showed a tendency to sag. Locally thy 
spot market has been easier, but only a very moderate wi 
ume of business has been transacted. The demand fron 
exporters has been quiet. To-day the market advanoed carly 
but closed lower under liquidation. 

DAILY OLOSING PRICES OF NO. 2 MIXED CORN In NEW YORK, 


Bat. le ‘ed. Thurs. Pn 
Cash corn f. 6. b.......... 2 62 61 6. Bb 
May delivery in elev..... 58% 59 59% 58 57% 8 
July deliv elev..... 56% 57 57 56 55% bt 


- 55 56 56 55 544... 
DAILY CLOSING PRIOES OF NO. 2 MIXED CORN IX OHIIOAGO, 


Sat. Mon, Tues. Wed. Thurs. Mh 
May delivery in elev..... 54ig 58% 64% 53% 58% 51h 
July delivery in elev..... 51% 51% #5246 
Sept. delivery inelev.... 50% 50% 51% 50 50 hh 


Oats for future delivery at the Western market have bea 
moderately active, but at declining prices, Liquidstionly 
speculative holders and eome bear pressure have bea 
ceptible, and the market has lacked tone. The m f 
the crop has been fairly full and stocks have been 
increasing, due to the listless character of the trade 
Locally the spot market has been quiet and easier. 
there was a quiet and slightly lower market, 

DAILY CLOSING PRICES OF OATS IX NEW YORK. 
Wed. Thurs, I. 


No. 2 mixed in el Sots ib” 49.4849 MM 
oOo. 2m OV. .ccae 
No. 2 white in elev...... 5143 50 50 49g 40% Oh 








om. Tues, Wed. Thur Wri 
vordaerndey BS fs i Be kB 
Sept. delivery inelov.... 33% 38% 33% 38% 3% W 
Following are the closing quotations: 
FLOUR. ae ay 
Ns Patent, winter..... 
— 39 — — mls, patent 4) oH 
Extra, No. 2...-... Nominal. Bye flour, st) 435 
Extra, No. 1.......8390 @400 heat flour.. Nomisal 
Clears... ..200+ 00. 440 @480 | Corn meal— 06 0310 
J—— 490 @525 Western, 6to....- 34 $315 
Patent, spring....-. 530 2600 Brandywine..... 3 
Gran. . * 
Wheat, * ©. Oorn, — 
N. Dul., No. 1........ 1.0.b.105% Western mixed... ft —8 
Man., No.2. f.0.b.103 No. 2 mixed.....-++ tone 
Red winter, Wo... 1.0.0.102% | No. 3 yelloW.n-0ee- FONG 
Hard ter, No. 2. b. 98 No. 2 ooeseere 
Oate— p. bush. 47 @49 | Bye, per bush— n 0 
— .3öö. — 
0. 2 mixed......... * 
No. 2 white.......... 44949 —— 4 pe 
acific Ports.—The 
Exports of Grain and Flour —— for tbe week 


of grain and flour from Paci been 
tel have 
jo og March 17, as received by ——6 


Sie fee bane Ut a 
uzhels wheat. ¥ 
Com these with those for previous WH nig 


rs the export 
have the following, which cove 1908, comparison bells 


ly 1 
countries for the period since Ju —4 1909-08, 


made with the corresponding peri 
Reports Flour partes, BM 
Wheat Gorn, Oats, 
from— bbls. bush. ih, bush patton ah 
San Fran. 603,651 1,431,667 471 5.200715 | 
Puget 8’4.1,500,000 1,443,800 85,804 870, Boe 
Portland.. 786,700 2,660,000 ....---- _ --ss"**" — 





— seat 
,435,467 36,365 375,379 8, 15 914.865 
ror O05 aba 731 3334 29,704 923,000 7,018 








in 
The me ea * —————— 8 — 
statements below is prepar 
by the New York Produce Exchange. The 
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‘eke and river ports for the week ending March 12 
i lake for each of the last three vears have been: 
— 1 a, | wheet Corn. Oats. Barley. | Rye. 
— — Bush 56 Ibe| Buah.89 ibs | Bush.48 Ibo| Bu.56 tbe 
$26. 298,080, 1,242,085 2,155,160] 691,874 79,616 
Chlengo +++] 70,500] 171,000, 106,600) 800,800 8,80 
* peed 118,78¢ 27,057; 10,456 
; 442,1%| 196,480, 48,100 
eet Re 
79,070, sveeeees 
67,610, 12,401/_ ....... 
489,000, 149,000, 13,600 
258,400) 80,100, 6,400 
— 
5307| 8,783,116] 1,447,712 166,872 
01,45 253 38, 3,744.52: 852,680 160,902 
— wee 036.203) 1,707,949 1,718,500 ce 41,156 
— 608 117,889,671 114,169,705] 54,055,438, 6,139,602 
wile are pa 316,828 108,146,6711190,400,71° 45,757,718 7,922,150 
oe 18.717,868'186,744.662 80,262,410! 95,420,682! 36,087,808 4,344,524 
“te reoeipta of flour and grain at the seaboard ports for 
the week ended March 13, 1904, follow: 
Flour, @ncat, Corn, Oats, Barley, Rye 
tt- bbis. bu by bush. beshk, 
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.| division, with men’s wear fabrics dull throughout. 





THE DRY GOODS TRADE. 
New Yor, Frivay, P. M., March 18, 1904, 
There have been no such outside developments this. week 
as might be expected to change the character of the goods 
market, and inside conditions remain unaltered. There has 
thus been no break in the monotony of recent weeks in any 


direction. The demand put forward by buyers has not 
varied to an appreciable extent from the pronounced con- 
servatism so long its prominent feature, forward business 
being small and conducted with marked caution. The latter 
is true of both buyers and sellers in cotton goods. There 
have been bids noted during the week suggesting that some 
buyers might be looking for sellers to weaken under the 
strain of prolonged inactivity, but they have failed to dis- 
close any weakness for forward contracts; yet it is said that 
here and there slight concessions have been made on odd 
lots of staples in stock and on certain seasonable specialties 
which have not moved freely ina regular way. Otherwise 
the tone is firm and so far does not —— to have been 
affected by the decline in raw cotton since Tuesday. Asa 
matter of fact these recurrent fluctuations in cotton prices 
do not change the prices of cotton goods just now as might 


bush | An uninterrupted appreciation or depreciation in the former. 


A quiet market bas again been noted in the woolen — 

m- 
tinued wintry weather has told against retail trade, and this 
in turn has tended to cut down business with jobbers to 
some extent, this week’s results hardly coming up to expecta- 
tions, 

Domestic Corton Goops.—The exports of cotton goods 
from this port for the week ending March 14 were 6,778 
packages, valued at $851,705, their destination being to the 
points specified in the tables below: 






































Week A £40,244 1,184,708 
Total eceipts at ports from Jan, 1 to March 12 compare as| ew York ro Map. 14. — ~— 
follows for four years: . |Sinee Jan. 1.|| Week. {Since Jan. 1. 
Ruvigt f= 1904, 1908. 1908. 190}. — 
HOU bhla. 8,864,208 4,224,229 4,026,462 4,198,006 o— —- = u — 
Le “de 400) oma r Burro 0 
fenton Staats Rasa TAREE ELIA | Ch nnn 19,793 | ......| 76,008 
" .  “om'sss 38 646 to | Arabia....-...-.- 7856 || ....-- 6,364 
PaneFovreroserrry 4, 119 800,277 263,880 648,000 | Afries : a 1844 38 1,594 
ELAODAly | Mexlon. 88| 9498 | Ot8| 
The from the several seaboard ports for the week | Central America... 2 092 0 4 
ending March 19, 1904, are shown in the annexed statement | South Amorics..............) 1,717) 13.288 | 1.452) 13,728 
ae — GER At 4 ie ea 
— —— “i & Total........002 0000 --2- 6,778 | 57,001 || 2,681; 114,887 
wit ‘| The value of these New York exports since Jan. 1 has been 
22 $2,971,695 in 1904, against $4,653,051 in 1903, 
714 Business in heavy brown cottons has moved this week 
46,990 within quite moderate limits, with occasional sellers re- 
"7,696 ported meeting the home demand for stock goods on a some- 
gous ivoai what easier basis. They are not giving way on goods to be 
Soalvo. is Lange “Getavi— aigia gon ams ave | iinite, but have beem rejected, “Farther icquirles for duck 
os 87, . 8,724 | lim ut have been rejected. Further inquiries for duc 
3.7 400.148 61,864 94,808 64.903 | are reported on account of Japan, but so far without 


of these exports for the week and since 


The destination 
July 1, 1908, is as below: 






































— Hu — — Wheat.—-— jm 
jor Week Since July Week Sines Jul 
ec Mor.12. 11,1908, Mar.12 1, 1908" mart, ord ; 
} bois, bbls, busa. Ly oush. bush. 
Patani “Mus Lestiss loucoee SoAMOSEL 640.188 92,082.090 
180. Ameria. 1K680 “605,186... *"10,020 8,821 SreK TH 
3655 mene” to — 
ther Aebs 491,015 = 88,845 = 888966 «14,876 1,412,988 
Ce 887.971 11,745,877 _ 163,208 68,606,501 1,480,908 46,397,65 
‘a 984.007 11,618 608 1,822,281 91'858.063 —X 233 
of grain, comprising the stocks in 
grauary at the pal points of accumulation at lake and 
waboard ports, March 12, 1904, was as follows: 
Wheat, Corn Oats, Bye Bar 
Instersas— bush bush, bush buen, duane 
884,000 3,000 884, 
200.030 —° 1,000 
*" 1,000 40,06 
859,000 obð doc 
ið vð u.ooo 
9,000 20,600 
246,000 909,000 
9.000 84.866 
183,000 470,00. 
415,064 “gi,000 1,408,000 
10/000 14,000 
49,000 24,000 
5 17,600 69,000 
Mar 14. 1908; 9,157,000 10'303" RL Rec 38 
Teal Mar 16, 1903, 51,997,000 10 $12,000 7317 005 ss 2 +4 te 8 
Feria 16, 2001...55;124,009 92.086:0003456.000 — 
P. William & Port ——— 2,343,000 10'871,000 1,108 1.837,00u 
t=Last week's stocks; this week’s not received. 


actual results, Home buying of ducks and brown osnaburgs 
is quiet. In bleached cottons, also, the demand coming 
forward is quiet for all grades, but the tone continues firm 
and prices are well maintained. Canton flannels and cotton 
blankets are without — feature. Wide sheetings, sheets 
and pillow cases are firm, with a quiet demand for limited 
quantities. All coarse, colored cottons are in moderate re- 
quest only, but as the unsold supplies are small and show no 
signs of growing, sellers have no trouble in securing full 
prices, id-finished cambrics are steady but slow. The 
orders received during the week for printed calicoes of all 
kinds have been small individually, and moderate in number, 
The stock situation of the market is such, however, that this 
does not weaken prices. Ginghams, both staple and fancy 
are in limited supply and firm for both quick and forw 
deliveries. Print clothsare firm at 4c. for regulars but in- 
active. Some makes in wide goods are barely steady. 


Wooten Goops.—The results secured in men’s wear 
woolen and worsteds fabrics this week have been insignifi- 
cant. The demand has 5* down to small proportions, 
few buyers operating, and then only in sample pieces. Sellers 
are evidently in for a slow time for several weeks to come, 
and a number of them are facing a decidedly unsatisfactory 
situation. They have not secured enough business to carry 
off the product of their mills, and will have to decide shortly 
whether to manufacture goods for stock or shut down. The 
opinion is expressed in some quarters that most of them will 
adopt the latter course. Meanwhile there is no change of 
any moment in prices, there really not being enough busi- 
ness to fairly test the disposition of such sellers as are not 
well situated. The market for overcoatings —— 
steady, with a fair demand for favorite lines. Cl are 
not selling with any freedom for the new season. Dress 
goods in plain lines are in moderate request and steady; the 
demand for fancies is irregular. Fiannels and biankets 
show no change from previous quietly firm condition. 

ForgigN Dry Goops.—Fine grades of imported dress 

oods are in fair demand and quite firm. Jap silks are very 
rm and other silks steady. Ribbons are quiet. Linen sells 
in moderate quantities at firm prices. Buriaps are firm with 





fair sales. 
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1985, 
after Sept. 1, 1913, 


ponds, dated 
a deep en ee 
& sewerage srovement Si 


1000 AY sa F “Subject ey ici after Aug. 1, 1914. 


omination, $l, 
ch will be payable Feb. 1 and Aug. 1. 
vp ————— and fourtk issues will be pay- 
+ office of City Treasurer; on the third and fifth in 
able Y x City Certified check on some local bank for 2¢ 
pe value of bonds bid for, payable to the Trustees of 
uired. 
Hazlehurst), Miss.—Temporary 
pervisors borrowed tem- 
sum of $17,000 at 6¢ interest. 
ering.—Proposals will be received 
M W. H. Davis, Secretary Building 
ittee, for $20,000 5¢ school bonds. Denomination, 
0. Date, Dec, 1, 1908. Interest annually on December 
t Matarity, $1,000 yearly on December 1 from 1904 to 1928, 


Dawson, Ga.— 
M., April 1, 
notil 8 P DP 000 


aunty, Ore.—Bond Sale.—On March 10 
green {optional water-works bonds de- 
in V, 78, p. 782, were awarded to R. B. Miller at 108. 
Ohio.—Bond Sale.—Oao March 12 the three 
bonds, ating $14,500, and described in V. 
were awar to the Security Savings Bank & 
Toledo, at 101°107, Bids were also received from 
German Bank of Cincinnati, S. A. Kean of 
Deposit Banking Co, of Delaware and from 
& Graham of Columbus. 
¥.—Bonds Sold in Part.—We are advised that 

gold lighting-plant bonds offered on March 10 
1 to 20, inclusive, for $2,500, were awarded to 
Goodrich of Dryden at $25 premium for 8¢ bonds. 
for bonds Nos. 1 to 10, inclusive, were accepted. 
The following bids were received : 
Geo, B. Goodrich, Dryden, bonds Nos. 11 to 20,'2,500 at par and §25 premium 


i iy hog Dryden, whole issue, par for 3}48; bonds Nos. 1 to 10, inclu- 


for 4s, 
O Moun Saltyille, whole issue, par for 4 

Cortland 8a" Bank, whole issue, par and 
J Freeville, $ bonds at par for 4s. 

Louise Freeville, 2 bonds at par for 4s. 

Geo, M. Hahn, New York, whole issue, 102°U8 for 5s. 


See V. 78, p. 1002, for description of bonds, 
Findlay, Ohio. Offering.—Proposals will be received 
until 12M, April 11, by William Demland, City Auditor, for 
$17,000 bg West Front Street improvement bonds. Denomi- 
nation, $1,000. Date, March 1, 1904, Interest semi-annually 
at the Fourth National Bank, New York City. Maturity 
Hee hr September 1, $1,000 from 1905 to 1907, inclusive, 
and $2,000 yearly from 1908 to 1914, inclusive. Certified 
check on @ bank for $1,000 required. Blank bonds 
Faster Obl. Bond Sale The $14,867 4 
— »—The $14,867 41¢¢ coupon re- 
wee described in V. 78, p. 595, were awarded to 
W.R, ‘ &(o., Cincinnati, at 102'87. 

Grant's Pass, Josephine County, Ore.—Bond Sale.—We 
are advised that the $12,000 school-house bonds voted at the 
election held Feb, 2, 1904, have been sold. 

Green Bay, Wis.—Bonds Authorized. —The Common Coun- 
cil has authorized the issuance of $5,000 4¢ refunding bonds. 
Denomination, $1,000. Date, Jan, 1, 1904. Interest, semi- 
usa Mate ty, $1,000 yearly on January 1 from 1920 to 

’ 
—— Ohio.—Bonds Authorized.—The City Council 
ae 8 an ordinance providing for the issuance of 
$ Denomination, $500. Interest semi- 
tuually at the Second National Bank of Hamilton. Matar- 


—— 
— Goanty, Ohlo.— Bond Bill Passes House.—The 
thi hy ature has passed a bill permitting 
J county to issue $150,000 bonds for a new building at the 
Wealdsbury (Cni.) Se 
hool District.—Bonds Voted.—Thi 
oa Marek t voted to issue bonds fora new school 


Highland Park, Mich.—Bond 
— Sale.—Oa March 7 the $8,000 
wala eee bonds described in V. 78, p, S87, ‘were 
— * ret Cincinnati, at 108 668 and 
a: 


Following 

$3,298 50 | La 

* John Naveen & Go. Ghioago. 8148 80 
am i; 690 00| "tana ahd — og 
ery (i ea is ' 
le 001 District.—Bonds Vi — 
let ‘0 oted.—T ais dis- 

Teoently voted to issue $17,000 high. scho>I-building 


Jersey City, NJ 
tives te th -—Bids.—The followin bids were re- 
Hi, t the $250,000 4¢ refund 

000 4% refundea general fonds Ane ate in’ v.98 . at 180. 
"ina Arta tr {ee 


fi 9* 
— Bank, New York Toone 
Se Rea 10:000 
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ety Martin A. Gemunder, Sec- 





Fand, for the following bonds 
turity, Sept. 1: 
cadens to call 
treet intersection bonds, dated Sept. 28, 1908, 
Mod maturing Sept.1,1918.| | 4, Gated Feb. 29, 1904, and maturing 


000, Interest March 1 and Sept. 1, ex- 


passed 
water-plant, $5,000 electric-light and $5,000 gas-plant | $45 


00°90 | 6% of bid required. 


Kinston, N. C.—Bond Sale.—Oa March 9 the $100,000 us 
water, sewer and public-improvement bonds were award 
to F. M. Stafford & Co., Chattanooga, at par. These bonds 
were offered as 4s some time ago, but not sold, Denomina- 
tion, $1,000. Date, April 4, 1904. Interest, January and. 
July. Maturity, April 4, 1984, 

La Crosse, Wis.—Bond Sale.—W. J. Hayes & Sons, Cleve- 
land, have. purchased for $80,202 and interest $15,000 4¢ 
water bonds dated Jan. 15, 1904, and $15,000 4% bridge bonds 
dated Feb, 1, 1904. Denomination, $1,000. Interest, semi- 
annual, Maturity, 20 years, subject to call after 10 years, 
The award was made on February 26. 

Lakewood, Ohio.—Bond Sale.—On March 14 the $5,764 50 
5¢ street-improvement bonds described in V. 78 p. 783, were 
awarded to W. R. Todd & Co., Cincinnati, for a premium of 
$25 and accrued interest. — 

Lancastor (Fa.) School District.—Bond Sale.—On Mar, 15 
$60,000 4¢ school-house bonds were awarded to the Union 
Trust Co., Lancaster, at 108'5565. Denomination $1,000. 
Date, Jan. 1, 1904. Interest semi-annually, free from tax. 
Maturity, $10,000 on Jant lof the years 1914, 1915 and 
1916, and $30,000 on Jan. 1, 1984. 

Laurel, Del.—Bond Sale.—On March 15 the $4,000 4¢ re- 
funding sewer bonds described in V. 78, p. 888, were awarded 
to the Sussex Trust Title & Safe Deposit Co. of Laurel at par 
and interest. This was the only bid received. 

Laurel, Miss.—Bond Sale,—The $20,000 sewer and the $14,- 
000 water-extension bonds mentioned on page 1008 of last 
—* — have been sold to the First National Bank 
of Laurel. 

Lockport, N. ¥Y.—Bond Offering.—Proposals will be re- 
ceived until 12 m., March 26, by B. M. Hutcheson, City Treas- 
urer, for $8,000 4¢ emergency-health-fund-loan bonds. Date 
of bonds, March 26, 1904, Interest semi-annually at the office 
of the City Treasurer. Maturity, $800 yearly on January 1 
from 1905 to 1914, inclusive. Authority, Chapter 41, Laws 


of 1904, 

— County 8 Q. Bellefontaine), Ohio.—Bond Sale,— 
On March 10 the $26,000 5¢ pike bonds described in V. 78, p. 
7188, were awarded to Rudolph Kleybolte & Co,, Cincinnati, 


at 102011. Following are the bids: 


R. Kleybolte & Co., Cincin,...§26,523 00| Fuller, Parsons & Snyder. 
Exchange Bank, New Phila,. 96,87500| Cleveland.........:c.0.s+0s $26,256 00 
Hayden, Miller & Co. Cleve.. 26,801 60 


Lott (Texas) Independent School District.—Bonds Reg- 
istered.—The State Comptroller on March 12 registered an 
issue of $12,000 20 40-year (optional) school-honse bonds 
dated Feb. 1, 1904, 

Lowellville Special School District, Mahoning County. 
Ohio.—Bond Offering.—Proposals will be received until q 
P. M., April 18, by H. D. Smith, Clerk, for $25,000 6% school- 
building bonds. Authority, Sections 8992 and 3998, Revised 
Statutes of Ohio; also election held March 8, 1904. Date, 
April 20, 1904, Interest semi-annually at the office of the 
District Treasurer, Maturity, $1,250 yearly on July 1 from 
1905 to 1924, inclusive. Certified check on a Youngstown 
bank for 8¢ of the bonds bid for, payable to the Treasurer of 
the special district, required. 

Lucas County, Ohio.—Bond Sale Oonsummated.—Regard- 
ing the reported refusal on the part of the Western German 
Bank of Cincinnati to accept the $30,000 444% bridge bonds 
awarded to them on February 16, we are advised that the 
matter was satisfactorily adjasted, and the bonds delivered 


to the bank March 10. 

Madison Township, Jay County, Ind.—Subsidy Voted.— 
This township on March 8 voted a subsidy of $14,500 to the 
Cincinnati Bluffton & Chicago Railroad. 

Marion County (P. 0. Jasper), Tenn.—Bond Offering.— 
Proposals will be received until 1 P. M., March 22, by J. G. 
Garrett, Secretary, for $10,000 5¢ 5-year, $15,000 5¢ 10 year, 
$20,000 43¢¢ 15-year, $25,000 4¢ 20-year, $35,000 4¢ 25-year an 
000 4¢ 80-year coupon turnpike and road-improvement 
bonds. Denomination, $1,000. Date, May 1, 1904. Interest 
annually at the First National Bank of South Pittsburgh or 
at the Hanover National Bank, New York City, Certified 
check for $250, payable to J. J. Dykes, Chairman Road Com- 
missioners, required. Bonded debt, including this issue, 
$150,000, Assessed valuation, $2,903,218. 

Mayfield, Cal.—Bonds Voted.—By a vote of 144 for to 7 
against, this town on March 10 authorized the issuance of 
$35,000 5¢ 1-40-year (serial) water-works bonds. No date 
has yet been set for the sale of these bonds, W. H. Myrick is 
Town Clerk, 

Millbrook, Oat.—Debenture Offering.—Proposals will be 
received until March 28 by W. 8, Given, Reeve, for $2,269 68 
4¢ debentures maturiog in twenty years, 

Mill Creek Township, Pottawatomie County, Kan.— 
Bonds Voted.—Bonds in aid of the Topeka Frankfort & 
a ——* Railroad were authorized at an election held 

arch 1, 

Mississippi.—Bond Bill Passes House.—The House of the 
State ature has passel a bill authorizing the issuance 
of $500,000 10-80-year (optional) bonds at not exceeding 81¢¢ 
interest, to defray the expenses of the State Government. 
Mount Olive, Miss.—Bond Offering.—Proposals will be re- 
ceived until March 21 by E. L. Calhoun, Secretary Bond 
Committee, for $10,000 6¢ 20-year water-works bonds. 
nomination to suit purchaser. Interest, annual. Deposit of 
Bonded debt March 14, 1904, $1,200. As- 


sessed valuation 1908, $27 


Marray City (Village Hocking County, Ohie.—Bond 





Action on bids post a. 






2,000. 
1 


Sale—On March 1 the $12,000 5¢ 20-year water bonds de- 
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° ey awarded to the Lamprecht 


at 104°608. 

County, Miss.—Bonds Autherized.—The 
State has House Bill No. 506, authorizing 
the issuance of school- bonds. 

Nashville, @s.—Bonds Voted.—This place on March 1 
"Nomark — Offering. —Pro 

ews: C) ool Dis — — 
sals will be received until 12 m., March 21, by 8. W. Haight, 
Clerk Board of Education, for $15,000 41¢¢ bonds, Denom- 
ination, $1,000. Interest, semi-annual. Maturity, $1,000 
early on March 21 from 1905 to 1919, inclusive. Accrued 
terest to be paid by purchaser. A deposit of $100 required. 
Bonded debt March 1, $26,500; floating debt, $8,100; assessed 
valuation 1908, $7,822,000. 4 

New London, Wis.—Loan Negotiated.—We learn that 
the $10,000 electric-light-plant loan referred to in V. 77, p. 
2122, has been negotiated with the State. 

Newport, R. L.—Bond yan il ag > will be re- 
ceived until 6 Pp. M., March 22, by Herbert Bliss, Chairman 
Committee on Finance, for $100,000 84% gold sinking fund 

h-school bonds. Denomination, $1,000. Date, March 1, 
1 Interest payable at the office of the City Treasurer. 
Maturity, March 1, 1984. Accrued interest to be paid by 


purchaser. 

New York City.—Bond Offering.—Proposals will be re- 
ceived until 2 P. M., March 24, 1904, by Edward M. Grout, 
City Comptroller, for $8,000,000 83¢¢ gold registered cor- 
porate stock, as follows : 
$1,000,000 * for construction of docks and ferries. Maturity, Nov. 1, 

1,200,000 334% stock for schoo! houses and sites. Maturity, Nov. 1, 1958. 

76,000 34% stock for high schools and sites. Maturity, Nov. 1. 1963 


000 344% stock f. rks, parkways and drives. gMaturity, Nov. 1, 1958. 


160, or —— 
75,000 444% stock for buildings Dep’t of Charities, Maturity, Nov. 1, 19638. 


oO 
5», 000 stock fer — comfort stations. Maturity. Nov. 1, 1053. 
50,000 —— for heating and light plant—American Museum of Natural 
story. 
50,000 Si4s 


. Maturity, Nov. 1, 1¥o%. 
stock for building American Museum of Natural History. Ma- 
turity. Nov. 1, 1963. 
50,000 stoek for Fire Department. Maturity, Nov. 1, 1958, 
000 stock for Riverside Drive extension. Maturity, Nov. 1, 1953. 
50,000 8448 stock for improvement of Atlantic Ave. Maturity, Nov. 1, 1963. 
100,000 3% stock for additional water supply. Maturity, Nov. 1, 1053. 
100,000 834% stock for new aqueduct. Maturity, Oct. 1, 1058. 
. All the above bonds are exempt from taxation except for 
State purposes. Interest will be payable May 1 and Nov. 1, 
except in the case of the last-named issue, which will be pay- 
able April 1 and Oct. 1. Either money ora certified check 
drawn to the order of the City Comptroller upon one of the 
State or national banks of New York City for 2¢ of the 
par value of the stock bid for must accompany proposals, 
The condition that the bidder will accept only the whole 
amount of the stock bid for by him and not any part thereof is 
contrary to the provisions of the City Charter, and such bids 
must be rejected. Under the City Charter bonds may be 
issued in denominations of $10 or any multiple thereof. 
The official notice of this bond offering will,be found among 
the advertisements elsewhere in this Department. 


Onondaga County, N. Y.—Bond Offering.—Proposals will 
be — until 13 M., March Hag nd Anson N. Palmer, 


Chairman Court Hource Building Committee, Nos. 225-227 | April1.1 


Walton Street, Syracuse, for $500,000 34¢¢ gold court-house 

bonds. Denomination, $1,000 or multiples thereof, Date, 

March 1, 1904. Interest semi-annually at the Trust & De- 

posit Co. of Onondaga, Syracuse, or if desired by purchaser 

arrangements will be made to pay the interest in New York 

* Maturity, $20,000 yearly on March 1 from 1905 to 1929, 
clusive, 

Oshawa, Ont.— Debentures Voted.—This town on March 4, 
by a vote of 444 to 68, passed a by-law providing for the con- 
struction of a water-works and sewerage system for the 
town at a cost of $166,000, 


Paterson, N. J.—Bond Offering.—Proposals will be re 
ceived until 2 P, M., March 21, by the Committee on Finance, 


George H. Drew, Chairman, for the following bonds : 


$25,000 4% 20-year renewal bonds, dated Feb, 1, 1904. 
55,000 4% 20-year renewal bonds, dated Dec. 1, 1908. 
70,000 4% 26-year school bonds, dated March 1, 1904. 


Securities are in denomination of $1,000. Interest will be | 


payable semi-annually. Certified check for 5¢ of the amount 
bid, drawn on a national or incorporated State bank and 
payable to the City Treasurer, required with bids. Accrued 
interest to be paid by purchaser, 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department, 

Penn Yan, N. Y.—Bonds Voted,—This village on March 15, 

= 1 a vote of 828 to 115, authorized the issuance of $85,000 
c-light-plant bonds. No details of these bonds have as 
yet been determined upon. 

Pinconning ( Mich.) School District No. 2.—Bond Sale,— 
We are ad by the District Treasurer that an issue of 
$1,200 5¢ 10-year school-house bonds dated March 1, 1904, 
was awarded on March 1 to Noble, Moss & Co, of Detroit at 
PTortervilie High Scheel District, Tal 

e ool District, Tulare County, Cal.— 

Bond Bale,—On March 8 the $25,080 Bf 1-20-year’ (serial) 

bonds —— in V. or " os were awarded * * State 

Board of Examiners, W. 8. ck, Secretary, at 103'80 and 
interest. Following are the bids : ' * 




















vivid 


















8* 5438 — ners eee 8i6 00 Witten pa | Ange, 
Portlan re.—Bond Sale.—The $400,000. 

the $50,000 ds ferry bonds, bids for which’ went —3 

P, M., March 8, and rejected, were sold later in # 

N, W. Harris & Co. and E.'H. Rollins & Sone Guy 

96°61 The above firms were the highest bidders a 

inal sale, thelr bid then being 95°05, io orig. | 

spect Par orough), Delaware Coun: 

Offering.—Proposals will be received until 134, — 

by the Chatrman Finance Committee of the Borough ae 

cil, at Moore, for $18,000 4¢ 10 80-year (optional) Coun, 

provement bonds. Securities are free from im, 

nation, $100. Date, April 1, 1904. Toterest, semi-annual 
Richmond, Va.—Bond Sale.—On March 14 the $600,000 

84 year registered refunding bonds described in Y ed 

1006, were awarded to E. D, Shepard & Co., New York Ge 

at 103'17 and interest. Following are the bids: Gy, 

E. D. Shepard & Co., N. Y 102°17_ | Davenport & Co..-Richmond, 


for $1,200. .102°13 |B <ol005 
1,000: hos. Branch & Co. Ho a 














First Nat. Bank.... — oer phos. 
. r 1,000. 102° at. Bank of Va., Richmond 
for 5,700..101°00 | N. W. y * 
John ©. Will........]£0F 8.200..101:00 | N. W. Harris & o., New York ire 








Sabine County, Texas.—Bonds Sold in 4 
advised that of the $8,000 4¢ 5.20-year ( — 
bonds registered by the State Comptroller on February 5, 
$4,000 have been taken by the county school fund asap 
vestment, The remaining $4,000 bonds are still for tale, 
The builders of the jail, our informant adds, have offered iy 
take the unsold bonds at par, and the securities will prob. 
ably be turned over to them provided no higher offer is mais 
Denomination of bonds, $1,000. Date, Feb, 1, 194 
terest, annual, 

San Antonio, Texas.—Bond Sale,—This ci 
issue of $80,000 5¢ improvement District No. 2 bonds toGy, 
W. Brackenridge of San Antonio at par and interest, Seu: 
ties are dated Dec, 2, 1908, and will run for forty years, 

Seaside, Clatsop County, Ore.—Bond Offering.—Ata mt 
ing of the Common Council held March , 1t was decided y 
—— the receiving of bids for $10,000 gold coupon wae 

nds until April 2, Proposals will therefore be receini 
until that day by C. J. Curtis, Town Recorder, for thy 
bonds at not exceeding 6% interest. Denomination, (i), 
Date, a 4 1, 1904, Interest, semi-annual, ype 
years, o town has no debt at present, rly 
tion, $200,000, 

Senatobia, Miss.—Bonds Not Sold.—No satisfactory bids 
were opened on March 1 for the $26,000 5% refunding bu 
described in V. 78, p. 785. These bonds have not as yet boa 
placed. H. I. Gill, Town Clerk, will entertain bids at i 
time for the private sale of these bonds. 

Squaw Creck Drainage District No. 1, Holt Connty, ls 
—kbond Offering.—Faull details are at hand relative to th 
offering on April1 of $100,000 6¢ drainage bonds, Propoul 
for these bonds will be received until 9 A. mM, on thi 
by Frank L. Zeller, Secretary Board of Supervisors, P. 
Oregon. Securities are issued under the Drainage Lav i 
Miesouri. Denomination, $500, Date, April 1, 1% b 
terest annually at the office of the County Treasurer, la 
turity as follows: 








ty bas sold» 


— «3 ee 








April 1, 1997........ $2,000 | April 1, 1918........ $4,500 | April 1, 1919... 
Apri‘! 1, 1908........ 8,600 | April 1, 1914........ 6,000 | April 1, 1980.....0 

11, 1909........ 8,600 | April 1, 1915... .... 5,000 1 April 1, 1981... i) 
April 1, Es nea 4,000 | April 1, 1916... 5 April 1, J —* +] 


2 5,600 
Abril ———— — 1, 19M nn BP, 

Certified check for 10% of bid required, Bonded dett of 
district, $100,000. Assessed valuation, $156,645, Th 
bonds, we are advised, are a first lien on 19,558 aoree ofa 
value about 600,000. Tax levy of 50c. per acre will bem 
each year to pay bonds, * 

Starke County (P. 0. Knox), Ind.—Bond Oferin— 
posals will be received until 12 m., April 6, by the County 
Treasurer, for $2,201 16 6% Zechiel Joint Circuit Court 
drainage bonds. Denomination, 86. Date, My 
1904, Interest, semi-annual, Maturity, one bond — 
April 1 Pree 1907 to 1912, inclusive, John W. 
Coun uditor. 

—2 Ont —Debenture Offering.—Proposals will —8 
ceiv: B. Jak ’ for 9 


until 12 m., April 4, by Chas. H. 
Clerk, for $10,000 4¢ debentures, maturing * Pe ied 


years. Certified check for 5¢ of the amount 


with bids, 
Stoekton, Cal.—Decision Against Bonds,—The nar * 
Court has granted a permanent injanction retraining Re 


Hight 
authorities from issuing the $160,000 electric | 
mentioned in the CHRONICLE Dec. 26, 1908. the ou 







that while the city charter contained & tor 

would permit the municipality to erect s lighting * 

ite own use, is does not contain an 3 Provate 3 

the construction of a plan sup 

peocrry ama We are, advised that the case wed 

pealed to the Supreme , will — 
Sumter County, Ala.—Bond Offering.—Pro ¢ Probate 


Te Oe Livingston). for, $90,000 88 
. . . or P te M 
J => 1984, “Certified check for 5¢ of the bonds _ u 
quired. - 

Kan.) School District.—Bond Blections i, 
Booiet — has decided to submit — a —B35 
regular spring election the question of issuing $78,500 
improvement bonds. ‘An election will be 
\neld March 28 to vote on the question of iseulo 
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consolidated debt debentures for the 
of the city water works. Debentures, if au- 
be dated Jaly 1, 1004 It will probably be six 
wil informed, before these bonds will be issued. 
bs, We art Ga.—Bond Bleotion.—An election will be 
JET goto vote on the question of issuing $50,000 court- 
bonse bonds Ioan.—This city on March 8 
—— $26,000 to the Troy Savings Bank and a 
amount t0 tbe Trust Co., both loans being 
—— The following were received : 
925,000 to 71 | Blodget,'Merritt’& Co. (for $50,000; 
Seving. Bank (for . one premium $10) ........066 assess 4% 
i st Go. (Hor $88,000)....48 | Notional State Bank (for $86,000) .b5 
sooty . | People’s Bank (for $z8.000)..-. Os 
owas. 8s | 


Neral tcbccnpseereaadacds: copsends 5% 

Loans matares Uct. 20, : — 
District.—Bond Offering.—Proposals 
Ary (Ohio) Sort 19 m., March 25, by OU. E. Snyder, 
vi Board of Education, for $30,000 414% bonds. Anuthor- 
ity, Section 8998, Revised Statutes of Ohio, Denomination, 


Date, April 1, 1904, Interest, March 1 and Sept. 1. 
ety a8 oll0Ws : 








nar $99 | Rept, 1908-22 aie 
—— 8 es i: 8 ——— 8 Sept. 1,1912....... 3500 
ae a a 

Ridders must satisfy themeelves as to the legality of the 
ponds before bidding. Cash in the sum of $500 required 
with bids, 

6 6g ditch-construction bonds described 


were awarded to Denison, Prior & Co, 
a Bonn, at 101°57. Following are the bids: | 


Denison. W. J. Haves & Sons, Cleve... 940,288 00 
land. : Gon Clever 62800} Fuller, Parsons & Snyder, 


1 Oimein,.. 40,568 00! Cleveland ok dary ñ78388 
— — Bank, Mary Y 
Uties, N. Y.—Bond Sale.—Ono March 14 the $14,685 70 34¢¢ 
10-year (serial) public-improvement bonds described in V, 
p» 1188, were awarded to the Utica Saviogs Bank at 
andinterest, A bid of par and interest was also made 





B= 


Warren, Ohio.—Bonds Authorized.—The City Council has 
authorized the tssnance of the $2,400 5s public-library-site 
bonds. Denomination, $400. Date, March 1, 1904, ter- 
est, semi-annual. Maturity, $400 yearly on March 1 from 
1909 to 1914, inclusive, 

Warrensburg, Mo.—Bonds Defeated.—This city recently 
Hae against the issuance of $25,000 electric-light- plant 


Waterbury Conn.—Bond Offering.—Proposals will be re- 
ceived until 8 P. M., April 18, by George H. Nettleton, City 
Clerk, for $10,000 44 coupon sewer bonds. Denomination 
$1,000. Date, Jan. 1, 1904. Interest semi-annual. Maturity 
Jan, 1, 1984,- Certified check for 1% of the par value of the 
bonds bid for, payable to the City Treasurer, required. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Watertown, Mass.—Temporary Loan Offering.—Pro 
will be received until 8 P, M,, March 23, by Charles W. Stone, 
Town Treasurer, for a loan of $100,000 in anticipation of the 
collection of taxes. Loan matures Sept 1, 1904, Note or 
notes to be discounted, 

Watertown, N. ¥.—Bond Sale,—On March 15 $33,800 814 
school-building bonds were sold to the Jefferson County Sav- 
ings Bank at par and interest. Securities are dated April 1, 
ie — semi-annual. Maturity, from 1924 to 1980, 

nclusive. 

Water Valley, Miss.—Bond Bill Passes Legislature.— 
House Bill No. 448, authorizing the issuance of bonds for 
—— purposes, has passed both houses of the State Legis- 

ure, 

Waxahachie, Texas.—Bond LEilection.—The City Council 
has adopted a resolution calling an election April 1 to vote 
on the question of issuing $25,000 5¢ water-works bonds to 
mature in forty years. 

Weatherly ( Pa.) School District.— Bond Sale.—On Mar. 7 
$5,000 4¢ ground-improvement bonds were awarded to 
Frederick Bertolette at par. Denomination, $1,000. Date, 
March 1, 1904. Interest, semi-annual, Maturity, March 1, 




















or the bond maturing March 1, 1906, by Griffith Hughes. 1984, subject to call after March 1, 1909. 
NEW LOANS. NEW LOANS. 
8100,000 


$3,000,000 


CLARKE COUNTY, GA. 
ROAD IMPROVEMENT BONDS. 


Sealed bids will be received by the Board of Com- 
missioners of Roads and Revenues of Clarke Gans. 


Georgia, -. APRIL 1 
purchase of $100,000 Clarke County, Georgia, Roud 
tmprovement Bonds. Bics may be made for the 
whole amount or any part thereof. Bonds are to be 
of the denomination of §500, dated July ist, 1904, and 


yable $1,500 annually for the first ten years, $4 000 
8 for the next fifteen years and $5,000 annu- 


Tax Exempt Gold Bond 


(Payable in Fifty Years) 


TO BE SOLD THURSDAY, MARCH 24, 1o... Seti: Sige 








OFFERED DIRECT TO INVESTORS _ |fisstipesecuy Ct tetiase? 


Constitution and laws of said State and by an over- 
whelming vote of the people, and have been val- 











idated by the courts. 
Assessed valuation of property. 000 
Market value of property —— = 4-74 








‘ Gousty has never defaulted in payment of any 
e 
Bach bid must be accompanied by a certified check 


id 
bids must be endorsed “Proposals for Road Im- 
rovement Bonds" and directed to “ A. L. Mitchell, 
lerk Board of County Commissioners, Athens. Ga. 


A legal investment for tryst funds, exempt from SOO — * 
taxation except for State purposes. No “all or none” Chairman Board of County ———— 


bids received, thus giving investors the same ad- 
vantage as dealers. Bonds are awarded to bidders 


offering the highest premium. 


is dep: 


fulles information sec Sue Reser ‘pusished at Ay 








ust Seti ores, vere one, | PARSON, LEACH & 00. 


Consult any Bank or Tru st Company, or adéress Public Securities, 


EDWARD M. GROUT, Comptroller City of New York 


280 Broadway, New Yerk OHICAGO. NEW YORK. Boston. 






PHILADELPHIA. 











Blodget, Merritt & Co 


BANKERS 
WConcress Street, Boston, |PZMICHPAL AAD 
ASSAU OPRER, 















-»| MacDonald, MoOoy & Oo, | T. B. POTTER, 


CORPORATION CORPORATION BONDS, 


NEW York... BONDS. 172 Washington Street, 


CHICAGO, - - - KLE 





m — ⸗ ⸗— 
CITY & RattRoap BONDS,' r7z La Salle Street, Chicago. Lis? ON APPLICATION. 
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Wellston (Ohio) School District.—Bond Sale.—The fol- 
lowing bids were received March 8 for the $17,000 5¢ build- 
— —“ 78, p. 841: 

mete Se Aaa PA S| atic 
7 eoht Brod, Con Glers.. 1 17,880 


00 Weil, & Co., » By 
Co... 17, Lape de New ist Nat. —— 17,545 00 
8. A. Kean, Chicag 00 
oe 17;816 00 


Hay de y Miller & Con Cleve. 17-277 
Gayes & | 17-718 00 First Nat. Bank. Wellston.. 


Wellsville, “Ohio. Bonds Authorized.—The City Council 
on March 1 passed an ordinance providing for the issuance of 
$4,100 4¢ receiving-vault bonds, Denomination, $500. Date, 
May 1, 1904, Interest, semi-annual. Maturity, May 1, 1914, 

esterly, R. I.— .—A bill is before the 


Legislature providing for the issuance of $100,000 gas, heat- 


ing ote and lighting-plant bonds. 

esterville, Ohio.—Bond Offering.— Proposals will be re- 
ceived until 12 m., April 12, by C. P. Sprague, Village Clerk, 
for $27,000 5¢ assessment bonds, as follows : 

$15,000 5% State Street assessment bonds. 

7,000 6% College Avenue assessment bonds. 

5,000 5% Main Street assessment bonds. 

Securities are in denomination of $500, Date, April 1, 1904, 
Interest, semi-annual, Maturity, April 1, 1915, subject to 
call after April 1, 1905, Accrued interest to be paid by pur- 
chaser. Certified check for 1% of the amount of bonds bid 
for required. 

West St. Paul, i foun Offertng.— Proposals will be 
received until March 21 postpreed from March 7) by Ber- 
nard Wurst, City Clerk, East Third Street, St. Paul, 
for $5,000 4¢ refunding bende. Denomination, $500. Date, 
~ 1g 1, 1904, Interest, semi-annual. Maturity, April 1, 

Whitby, Ont.—Debenture Offering.—Proposals will be re- 
ceived until 12 m., April 4, by Joeeph White, Town Treas- 
urer, for $50,000 4¢ water and $15,000 4¢ electric- -light deben- 
tures, maturing part yoorly for thirty years. 4g are 
dated Nov. 2, 1908, and will be delivered May 2, 1 

White Plains 8 (Village), Westchester County, N. Y.—Bond 
SO ty tho Bex 1 be received until 8 P, m., March 
2 the Bossa’ of Trustees—John J. Brown, President— 
for following bonds : 





$10,000 4¢ tax-deflclency bonds, maturing March 
8,000 4s “ire-department bonds, maturing Mareh 4:4 


Denomination, $1,000, Date, —— 
semi-annual. The certified checks reanisal 
on a national or State bank or a trust ¢ 
Wood County (P. 0. Bowling Green), 
On March 14 the $50,000 5¢ highway an 
weet. —— in V. 78, p. 841, were 
» Chicago, at 104:41, 
— reek Levee District,- 
The Mississippi latare has passed a t 
issuance of bonds, ia 
York (Pa.) School District.—Bonds Au 
School Board, it is stated, has authorised. 
$50,000 school-building bonds, 
Youngstown, Ohio.—Bond Offeri: 
ceived until 2 P.M., April 4, by 
itor, for the following bonds : 
$10,000 5% contingent-fund bonds. Penomination, 
2,€50 5% — Street et gradin ng bonds: mae Desa pee 
2,275 6% Garland Avenue phy — 


a 


n 
1,000 5s oo street grading — 


d yearly on Oct. 1 fro — * 


1,275 5% Sehodl Street sewer bonds. 0 
75 6% South — hone 1608 to 1909.1 a 

* arity, one bond yearly on Oct. 1 from 1905 to 1900 

dala are dated April 11, 1904. In eat W 
semi-annually at the office of the City re 
wust be prepared to take the bonds not |; 
1904, the money to be delivered at one of the af 
the office of the City Treasurer. A 
the amount of bonds bid for —* 
which must be made for each block ¢ 








NEW LOANS. 


NEW LOANS. 


INVESTME 





CITY OF PATERSON, N. J. 


4% BONDS. 


$25,000 Renewal Bonds, 
$55,000 Renewal Bonds, 
$70,000 School Bonds, 


Sealed proposals will Sovecstved —— ttoo 
m Finance of the Board of Aldermen u o’elock 
. M.on MONDAY. MARCH 21, 194, Tor il or = 
of 000 Four — Cent Renewal tonds of the 
—— bond be of the de- — 
Sy Tacs. itn onto pe “is 

with coupons r et 
ruary uatil principal s ati annual ghd 


rire =a iso be — by 2 — 

ance of the Board of Aldermen up to 
7) on Monday, Maren Siet, 1 1005, $, for all 
paar © of $55,00u Four Per Cent Renewal Bonds 
—5 —— oA Paterson, * , said Sends to be of 
U0 each, dated December 
» 1908, x * matur ~' ga ty et, 1923, with 


Sealed proposals wi 
til 8 Oeluck P. M., 


ing of the Bourd 


we following-describea 
0,060, 





City of Waterbury 


—— shall be d should ‘be marke 
Sealea posals will also be received by the Com- 
mittee on Finance of a Board of. Aldermen upto 
2 o’clock P.M on Mo! it, 1904, for all 
or any part of $70,.00 Four Per Gent *ohool Bonds 
ty of Paterson, N. J., said bonds to be of 
the denomination of $1.(00 each, dated Mareh ist, 
1904, aud to mature March ist, 1929, with coupons 
a September and March until principal 
1 proposals isto be accompanied by a check, pay- 
le to the order of the City Treasurer of Paterson, 
Five Per he bid, dul 


address 
Hall, Waterbury, Conne 


Cit; 


good faith u 
aan bid for le 


$10,000 
WATERBURY, CONN. 


4s SEWERAGE BONDS. 


which time they —* be opened in public at a meet 
of — — tor rehase 


T he Sewerage B nds ote the City of Water- 
beart et Ge —— 
bearing Interest at ae ae) rate of 
Tag the first days of January and July in 


each 
The “principal of sald bonds shall be payable 
thirty ry years from the date thereof, and both 
Principal and interest to be pavable by New York 
drait, at the office of the Cit: 


The issue of said ‘ponds is authorized by resolution 
of the General Assembly of Connecticut, approved 
ees Davabie — June and December until} May 28, 1895. The bonds will Bids 


4 

ed to George H. aoeon “city Clerk, City 

cticut, and acco 
panied by a certifies check payable te. the order of 
he J reasuter ior one per centum ( 
par value of the bonds bid for 2 
m the part of the bidder. 
ess than par and accrued interest can 


ited. 
one whe right | to reject any and all bids ‘s reserved. 
For further intormation addr ree 
GEORGE H. N LETON 
City Clerk, Waterbury, Conn. 


BOND DEPART 


THE AMERICAI 
& SAVINGS B 
Chicago, Min 


Offers Railroad, Mw 
poration Bonds, con 
wine investors 4¢ t 


inh : 


Printed lists and 
applic 


MUNICIPI 


amD 


t| Public Service 


the pu of 


: , 


904, of the denomi- 
annum, payable semi- 


y Treasurér within the 





jonas” and 


4! 
1) of the mt 


BOND 
E. H. ROLLING: 


a guaranty of 





tified by a National or In ted Btate ank, 
terest to be 





accrued fn’ id rohas' 
These bonds will: be aid by the: * the office of the 
City Treasurer, Paterson, N. J. 
e Committee reserves the right to reject any or 


all bids. 
GEORGE H. DREW, 


2* ous prapots a DREW, —_— — 


ae Treasurer's Office. 
Paterson, N. J. 








C. E. Goodman & Co., 


2 Wall Street, New York. 


Investment Securities. 


BANK STOCKS A SPECIALTY 





NEW YORK CITY 
34% GOLD 


TAX-EXEMPT BONDS. 


T.W. STEPHENS &CO., 
2 Wall Street, New York. 


Denver. Chicago. 7 
F.R. FULTON 
Municipal @ 
171 LA SALLES 

CHICAG 


MUNICIPAL Bt 
E. C. STANWOC 
BA * 











INVESTMENT BONDS. 


SEND FOR LIST. 


DENISON, PRIOR & CO. 
CLEVELAND. BOSTON. 


CITY, COUNTY 





H. C. Speer & Company 


159 La Salle St., Chicago. 


AND TOWNSHIP 





BONDS. 





105 William Street, 





























